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Dividends Declared and Awaiting Payment 


Pe- Pay 


STEAM RAILWAYS. 


Pe- 


Company. Rate. riod. able. 


Ala. Gt. So. pf.$1.75 8 


A., T. & S.F.pf.2% 8 
Balt. & Ohio pf.2 Ss 
Canada South.. 1% Ss 
Cent. of N. J...2 Q 
Ge. 2. & @ FTF. 
P. pf. 1% Q 
C., C., ¢ 
L. pf. 1 Q 
Chi., St. P 
&O.. 2% Ss 
Do pf. ay S 
G& Bt. & P 
BE. cocccese 3% 
Do 6% pf.... 4 
Cuba R. R. 
pe. L. & w “G2. fl) 
Northern pr.14 
| od & Nash. ‘314 
Mahoning Coal. & 
Mich. Central. 
Cc. & St. L. 3% 
N. Cc. & St. 
L. 2a pf. 2% 8 
Norf. & West. -1% Q 
BD ME. wcavcccce 1 Q 
Nor. Pacific.-...1% @Q 
N. Y¥. Central..14 @Q 
Pere. M. pr. pf..14%4@ @ 
P..C..Cc.& &@L2 — 
P. & W. Va. pf.i 3 
Reading nae 
Do Ist pf......50c Q 


AALBLORAMM 


STREET AND ELECTRIC RAILWAYS 


Carolina P.& L.1 Q 


STREET RAILWAYS. 


Cit. Service.... M 
Cit. Service.... M 


com. & pf. -1% 
Duquesne Lt. pf. 1 
Mil. Lg Ry. & 

L. % 
Phiialte ‘Iphia Co. 1 
Phila. R. Tr...$1.2¢ 
Ry. = = Sec. 7 





FIRE INSURANCE. 


Home .......... 12% 
Am. Caramel pf.2 Q 
Am. B. Sugar. .2 Q 
Am. Chicle § 
Am, Cigar...... 


Am. Gas & El. ou stk bce _ 
Am. — 


Brill Mi. G.) 3 
Brill (J.G.) pf..3 
Bruns.-B. hat. .1% 
Burns Bros Ice. 3 
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2000/0 LOULO 


Burns Bros..... 2 
Burns Bros..... 2 


~ 


plos... 
Can. Explosives. 
Carbon Steel. 


2d pf 
Cent. Leather..1 


hi. 24 
Clev. Cliffs Iron.2 
Cluett-Peabody.. 
Comwth.-Edison.2 
Consol. Coal. 
Gosden. & Co.. 13 
Cramp & Sons.. 
Cuba ee 


Cuply Sug. af. 
Depos. Ol] & G.! 
Dom. Coal pf. . 
Dom. Steel pf... 
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ot es Secur. * hy 
Elec. B. & 8. 

Elk Basin Pet. fg 
Emerson-Br. pf. % 
Eureka P. 4 


pr. 
Foundation Co. ‘s 
Foundation Co..35 


he 

% 
2 pee 
Do Ot. it 





ZeL&L 


coeook 


Pay- Books 
Close. 
Aug. 28 *July 19 
Aug. 1 *June 30 
Sep. 2 *July 19 
Aug. 1 *June 30 
Aug. 1 *July 18 
Sep. 2 *Aug. 23 
July 21 *July 1 
Aug. 20 Aug. 1 
Aug. 20 Aug. 1 
July 31 July 19 
July 31 July 19 
Aug. 1 *June 30 
July 21 *July 5 
Aug. 1 *July 1 
Aug. 11 July 21 
Aug. 1 *July 15 
July 29 *June 30 
Aug. 1 *July 21 
July 22 *July 11 
Sep. 19 Aug. 30 
Aug. 19 July 31 
Aug. 1 *July 3 
Aug. 1 July 9% 
Aug. 1 *July 19 
July 25 June 17 
Aug. 30 Aug. 14 
Aug. 14 *July 24 
Sep. 11 *Aug. 26 
Aug. 1 July 5 
Sep 1 *Aug. 15 
Oct. 1 *Sep. 5 
Sep. 1 *Aug. 15 
Oct. 1 *Sep. 1 
Sep. 1 *Aug. 15 
Oct. 1 *Sep. 
Aug. 1 July 1 
Aug. 1 *July 15 
Aug. 1 *July 15 
Aug. Aug. 1 
Aug. 1 July 1 
July 31 *July 21 
July 31 *July 1 
July 31 *July 21 
Aug. 1 *July 15 
Aug. 1 *July 15 
Aug. 1 *June 30 
. 2 July 21 
5 Sep. 1 
Aug. 1 
July 18 
July 18 
— Ondem. July 1 
Aug. 9 *Aug. 1 
July 31 *July 12 
ane. 1 July 21 
1 July 15 
1 June 20 
. 1 July 19 
, 2 July 
-15 Aug. 8 
22 July 3 
15 Aug. 1 
1 July 
1 July 15 
. 1 July 
1 July 12 
- 1 July 2 
1 July 12 
1 *July 22 
1 *Apr. 25 
2 *Sep. 1 
2 *Sep. 1 
2 *Sep. 1 
. 1 July 28 
2 June 24 
. 2 June 24 
206C July 19 
Sep. 1 July 29 
Sep. 2 July 29 
Aug. 1 June 30 
Aug. 1 July 19 
Aug. 1 July 31 
Aug. 1 *July 26 
Aug.15 Aug. 
Sep. 15 Aug. 30 
Dec. 15 Dee. 1 
Aug. 1 July 23 
Aug. 1 July 23 
Aug. 15 July 25 
Aug. 1 *July 19 
Aug.15 Aug. 1 
Aug. 15 Aug. 1 
Aug. 1 July 19 
Aug. 16 July 31 
Aug. 15 July 31 
July 31 *June 30 
July 31 *June 30 
July 30 July 24 
Aug. 1 July 10 
July 2 July 
July 2 July 5 
Aug. 1 July 21 
Aug. 1 July 15 
July 31 *July 22 
Aug. 1 *July 7 
Aug. 2 July 21 
Aug. 1 *June 30 
Aug. 1 *June 30 
July 31 July 15 
July 31 *June 26 
July 31 July 20 
Aug. 1 July 12 
Aug. 1 June 12 
July 25 July 9 
Aug. 1 July 18 
Aug. 1 July 18 
Sep. 1 July 31 
Aug. 1 July 21 
Aug. 1 July 15 
Aug. 15 *Aug. 1 
Aug. 1 *Jyly 22 
Aug. 1 *July 16 
Aug. 1 July 15 
Aug. 1 July 18 
Aug. 1 July 15 
Aug. 1 July 20 
Aug. 1 July 21 
Aug. 1 *July 21 
Aug. 1 *July 21 
Aug. 1 *July 21 
Aug. 1 July 21 
Aug.15 Aug. 8 
Oct. 15 Aug. 8& 
Aug. 15 Aug. 8 
Aug. 15 Aug. 8 
Aug. 15 Aug. 1 
Aug. 1 July 24 
Aug. 1 July 7 
Aug. ; July 7 
7 





Books Pe- Pay- 















Pe- Pay- Books 

Company. Rate. riod. a. Close. Company. Rate. riod. abie. Close. Company. Rate. riod. able. Close, 
Gillette S. R...$2.50 Q Aug 30 July 31 Nipissing satnesd 2c Ex. July 21 June 29 Superior Steel.. Q Aug. 1 July 15 
Goodrich Co....1 Q Aug. 15 Aug. 5 Nor. S. Pr. pf..1% Q July 21 June 30 Stl. Co. of Can. it Q Aug. 1 July 10 
Homestake Min.W0c M July 25 July 19 Okla. Nat. Gas.i0ec Q July 21 June Be ME. cccacess 1™% Q@ Aug. 1 July 10 
Holly Sugar pf..1% Q Aug. 1 July 5 Okla. N. Gas.12\%c Ex. July 21 June 2 Tex. & L. pf.1% Q@ Aug. 1 July 21 
Idaho Pwr. pf..1% Q Aug. 1 July 21 Pacific Constr. Trenton — 
Ingersoll-Rand..2% Q July 31 *July 19 com. & 2d pf..1 Q Aug. 1 July 24 jes n.-c. oh Dee. acrsacee 
Insp. Copper..$1.50 Q July 28 ‘July 11 Do Ist pf...... Q Aug. 1 July 24 Underwood ” Typ.2 Q Oct. 1 Sep. 5 
Int. Nickel pf...1% Q Aug. 1 July 16 Pacific bev acend 1% Q Aug. 1 *July Do pl. .cccccee 1% Q Oct. 1 Sep. 5 
Int. Mer. M. pf.3 S Aug. 1 July Packard Motor .Z — July 31 *July 15 Un. bli of Cal.. Q July 22 July 10 
Kayser(J.) &Co. Penn. Traffic. Tie - - Aug. 1 July 15 Un. Oil of Cal.. Ex. July 22 July 10 

Ist & 2d pf....1% Q Aug. 1 *July 21 “—. Traffic.. 1 July 5 Do 2d pf....... % Q Sep. 1 *Aug. 15 
Kelly-Spd. Tire.$1 Q Aug. 1 July 17 pf 1 21 U. S. Glass 1 Q July 2% July 15 
Kelly -Spd. se Stk Aug. 1 July 17 Pitts’ U.S.Rub. Ist pf.2 Q July 31 *July 15 
Kellogg S. & S. Q July 31 July 26 y 10 Un. Verde Ext.50c Q Aug. 1 July 3 
Kellogg S. & S Ex. July 31 July 26 Pitte. Coal, Pa. th 10 Va.-Car. Chem.1 Q Aug. 1 July 15 
Kelsey Wohl. A 1% @ Ame. 1 July 33 | BDO BE. cccccscs Q 10 Va.-Car. Coens Ex. Oct. 1 Sep. 16 
meres CO. .cccses Q Aug. 1 July 19 Pies” Steel pf.. Q 5s 1 Aug. 15 Va. LL. Cc..i — July 2% June 2 
Loft Co. Q Aug. 1 July 18 Plant (T.G.) Co 1 Q July 31 July 17 Westing. A. B. $1.75 Q July 31 July 2 
Lowell Elec Q Aug. 1 July 21 Portland (Ore.) Wheeling Mok 
Mass. Gas......1% Q Aug. 1 July 15 Gas & é . pf...1% Q Aug. 1 July 22 BGG; cissese 3 Aug. 1 July 21 
May Dept. Strs. 1% Q Sep. 1 *Aug. 1b Prairie O. & G.3 Q July 31 June #0 Wheeling ae 
Miami Copper..50e Q Aug. 15 *Aug. 1 Prairie O. & G.2 Ex. July 31 June 30 FEM. ccccoce Ex. Aug. 1 July 22 
Mich. D. Forge. Ike M Aug. 1 July 15 Prairie P. Line.3 Q July 31 June 30 West. a &™M 3 July 31 June 30 
Mich. + Le owe kc Ex. Aug. 1 July 15 Prod. & Rf. pf.1% Q Aug. 4 July 20 Willys-Overland. Ze 3 Aug. 1 July 21 
ane of - psy “ee . Aus ; Py = —_— > of ee 3 Aug. : aay = Wilson & Co....1% Q Aug. 1 July 21 

ddle St. --le M Sep Aug. 2 a, cssthan Aug. July 15 * . 
Middle St. Oil.-1e M Oct. 1 *Sep. 20 Pub.'S. inv_pt.$1.50 @ Aug. 1 July 15 Hee xe of record Geshe Co net cess. 
Midvale Steel...61 Q Aug. 1 *July 15 Pyrene Mfg....25c Q Aug. 1 July 21 tPayable in Liberty bonds 
Midwest Refin...81 Q Aug. 1 July 15 Quaker pf. ....1% Q Aug. 30 Aug. 1 {Payable in common stock. 
Midwest Refin..50c Ex. Aug. 1 July 15 Rep. I. & S. pf.1% Q Aug. 1 July 16 lin favor of Red Cross d 
Mohawk Min....$1 Q Aug. 1 *July 12 Russell Motor..7 A Aug. 1 July 19 §Payable one-half in cash and one-half 
Morris Plan....3 S Aug. 1 July 21 oy peress 1% Q Aug. 1 July 19 tn Eaberty bende - 
Nash Motors...$6 — Aug. 1 July 21 St. L. 4 Miits..1%4 Q Aug. 1 July 19 ee " 

9 geepeyeet 1% Q Aug. 1 July 21 St. L. F. Mills..1 Ex. Aug. 1 July 19 Payment of dividend contingent upon 
Nat. Carbon....$1 Q Aug. 1 July 21 Se pry 1% Q Aug. 1 July 19 the receipt of sufficient money from the 
I wt secaud Q Aug. 1 July 21 Santa = ec. Sug.1% — Nov. 1 *Oct. 25 United States Government. 
| ee “Rae 4 Q Aug. 9 July 31 pe & nasnaared uh S Aug. 1 sJuly 2 ttThe New York Stock Exchange has 
N.Y. & H.R. M.3 — July 23 July 16 | # £«Do pf. ........ 1% Q Aug. 1 25 ruled that stock will not be quoted ex 
N.Y. & H.R. M.2 Ex. July 26 July 16 «bo pe Refin.12%c Q Aug. 1 Ju ly 19 dividend on » tits date and not until fur- 
Nipissing Mines.25c Q July 21 June 29 Stand, Coupler.3 3 — Aug. 1 *June 26 ther not! 











$5,000,000 
AMERICAN WHOLESALE CORPORATION 


(Baltimore Bargain House) 
Incorporated under the Laws of the State of Maryland 


7% CUMULATIVE PREFERRED STOCK 


Preferred as to Assets and Dividends 
The whole or any part redeemable at the option of the Corporation on any dividend date, on 
ninety days’ previous notice, at $110. per share and accrued dividend 


Co_umBia Trust Company 
New York, N. Y. 


(Registrar) 


CENTRAL Union | Rust Co. OF New Yorx 
New York, N. Y. 
(Transter Agent) 
CAPITALIZATION 
Seven Per Cent. Cumulative Preferred Stock (Par Value $100) 
Dividends Payable quarterly beginning O.tober 1,1919. (Dividends cumulative from July let, 1919) 
EEE ere PPOETITTTTTIIITTTirirrrrirririiiiii rity TTT Tree 000,060 
To Be PREesENTLY SNE AIRE RI LOENORRE RIS 
Common Stock (No Par Value) 
OD en indcncnsnetcecoae Cece cccccccccccccccccccccccseccescccccccccccccccccoccccs AOOOO Ghares 
TO B8 PARsENT1.¥ OUTSTANDING ...ccccccccccccccccccceccccccccccocecocccococccocesoscccs: SROSS chases 


We summarize as follows from a letter of Mr. Jacob Epstein, President of the Corporation, 
copies of which may be had from the undersigned upon request. 
Business 

American Wholesale Corporation (Baltimore Bargain House) is a large manufacturer and 
conducts a wholesale mail order business in general merchandise by means of catalogue. 
Amortization 

the Corporation agrees to expend each year, out of net profits, an amount equal to 25% of the 
net earnings of the preceding year, after payment of preferred dividends, in the purchase and retire- 
ment of its preterred stock, but not less than 3% of the largest amount in par value of the preferred 
stock that shall have been at one time issued and outstanding. 


Restrictions 

lhe Corporation cannot mortgage any part of its property except in renewal or extension of 
its present mortgages, without the consent of the holders of at least three-quarters im interest of the 
preferred stock. 








the sales and profits of the business and properties acquired by the Corporation for the past 

three years, after deduction in each year of expenditures on improvements and additions at least 

adeqete hea - er ~— iation on property and plant and before the making of provision for Federal 
xcess Profit and Income Taxes, have been certified to the undersigned b 

Ernst, Public Accountants, as follows: - — on 


SALES PROFITS 
Year 1916 - + $20,735,637.62 - $2,012,937.04 
Year 1917 - + 23,700,722.36 .- 2,600,747.63 
Year 1918 - - 24,502,376.00 .- 3,501,340.60 


The legality of the organization of the Corparation and the issue of its securities will be 
approved by Messrs. Sullivan & Cromwell, of New York, representing the Bankers, and Messrs 
Venable, Baetjer & Howard, of Baltimore, representing the Vendors, and this offering is in all 
respects subject to such approval. 





Application will be made in due course to list the Preferred Stock on the New York Stock Exchange. 


Price $100 and accrued dividend 


The undersigned offer this preferred stock for subscription, subject to allotment (when, as and 
if issued and accepted by them), deliverable on or about July 24, 1919, on two days’ previous notice 
and payaple in New York tunds at the office of Messrs. Goldman, Sachs & Co., 60 Wall Street, in 
the City B New York. Delivery will be made in the form of interim certificates, exchangeable for 
definitive stock certificates as soon as such certificates can be prepared. 


LEHMAN BROTHERS GOLDMAN, SACHS @ Co. 
New York City New York City Chicago 
Boston San Francisco 


which we believe to be reliable. 
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| Offices 


Telephone. Bryant 1000 
i] Times Building............ Times Square 
i] Times Annex...........220 West 43d St. 
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In U nite i 


Downtown. ......-....656. 7 Beekman St. 
be Street. ...2 Rector St. $1.00 $2 00 $4. 00 
Mm arlem..... 2109 Seventh Ave. ; 0) $2 
Brooklyn... "401 Fulton St A Magazine of Finance, Commerce and Economics cunnit oo 5 115 225 450 | 
} oe. -Riggs Building ™ s. 10 Cents 
Chicago....... 1302-1304 Tribune Building Ss ‘ 5 
i} Detroit................ 403 Ford Building PUBLISHED EVERY MONDAY MORNING Bind ssues, $1.25 | 
| St. Louts....... 613 Globe-Dem. Building ee ee I 
| San Francisco............ 742 Market St. BY THE NEW YORK TIMES COMPANY Entered a uss matter March 
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Ten Cents 


High Prices Here Surpassed in Many Lands 





War Industries Board’s Study of International Price Comparisons Shows Only India and Argentina Consistently 
Remaining on a Lower Level—Neither “Remoteness from Conflict” Nor “Difference in Economic 
Organization” Protected Other Countries—Strength of World’s Economic Bonds Forcibly Shown 


HE extraordinary rise of prices which started in 
Europe on the outbreak of the war, and which 
has more than doubled the cost of living in the 
United States, spread over the whole commercial 
world, and, high as our prices appear to us who must 
pay them, the increase here has been less than the 
rises recorded in the great majority of*other coun- 
tries. These are the outstanding facts established 
by a study of international price comparisons re- 
cently completed by Professor Wesley C. Mitchell, 
assisted by Margaret L. Goldsmith and Florence K. 
Middaugh, and now made public by the War Indus- 
tries Board. 

“ Remoteness from the chief scene of conflict,” 
says Mr. Mitchell, “did not protect Japan or Aus- 
tralia from a revolution in prices; difference in eco- 
nomic organization did not protect India; the main- 
tenance of neutrality did not protect Argentina. 
No other development has ever demonstrated so 
forcibly the strength of the economic bonds that 
unite all the nations of the globe in a common for- 
tune.” 

NEARLY ALL COUNTRIES DRAWN IN 

In comparison with this basic similarity, Pro- 
fessor Mitchell points out the differences between 
the price fluctuations that occurred in various 
countries are matters of secondary importance, yet 
they merit attention. In England, France, Italy, 
Germany, Austria, Russia, Denmark, Sweden, and 
Norway, and even in the distant British colonies of 
Canada and Australia a sustained advance of prices 
began before the end of 1914. India was definitely 
drawn into the price revolution early in 1915; Ar- 
gentina and the United States in the latter part of 
1915, and Japan early in 1916. Regarding the ulti- 
mate degree of the advance, little can be said until 
figures for 1917 and 1918 become available for all 
countries. But there is present evidence that in 
1915 food prices, at least, rose more violently in 
Austria than elsewhere; that French prices ad- 


the Scandinavian neutrals were affected in about 
the same degree as the European belligerents, and 
that the rise in other parts of the world was less 
extreme than in Europe. 

The American price fluctuations were distinctly 
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INDEX NUMBERS OF WHOLESALE PRICES 
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—— CANADA 


BY MONTHS 
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vanced more than British prices, and Italian more 
than French ; that, at least up to the end of 1916, 








Meduans of relative prices of identical lists o7 1 
commodities : 

er 1914. 1915. 1916. 1917. 1918. 

E. U.S. E. U.S. E. U.S. E. U.S. E. U.S. E.U.S 


WOE si dno 101 ia 100 100 128 108 171 148 214 202 242 208 
Quarters: 

Pe ocens 101 101 100 99 112 100 158 133 201 18S 239 2009 

Second ...101 100 99 99 125 103 170 145 212 205 241 207 

TD scces 101 101) =9% 100 133 111 169 147 213 206 242 207 


Fourth ...100 100 103 100 140 117 186 165 228 207 246 209 
Months: 


JOR. ccccee 101 101 100 99 107 100 151 128 198 181 238 209 
DOR. cccccs 102 101 100 99 111 100 158 132 198 187 239 211 
Mar. ....0% 101 101 100 100 117 101 164 139 206 195 239 207 
ABE. cccces 101 101 98 99 119 102 166 145 206 202 241 213 
BMAF co.cc 101 100 9 99 124 102 171 146 214 206 241 208 
June ...... 101 100 9% 98 131 105 172 145 216 206 241 199 
July ...... 101 100 98 99 130 111 167 144 214 205 242 202 
Aug. ......100 101 100 100 133 112 167 149 211 206 239 209 
Sept. ..ces 101 101 100 100 137 110 173 148 215 206 245 200 
Sere 101 101 102 100 137 113 177 154 222 204 249 210 
MOV. ccccee 100 100 102 100 137 116 186 164 226 207 245 210 
EMG. cccses 100 100 105 100 147 123 196 176 237 209 245 207 


less violent than the fluctuations in England, not to 
speak of the belligerents and neutrals in Europe. 
In Canada also the price level was higher than in 
the United States, except for the first few months 
of American participation in the war. Australian 
prices stood higher than ours in 1914-1916, but 
lower in 1917-1918. Japanese prices, on the con- 
trary, lagged behind American prices until July, 
1918, when they seem to have taken the lead. Ct 
the fourteen countries studied there are only two in 
which the level of prices was all the time less than 
in the United States—India, for which the quota- 
tions end with 1917, and Argentina, with which the 
comparison extends to August, 1918. The collec- 
tion of price quotations, Professor Mitchell records, 
presented serious difficulties, and of this he says: 

“ Men familiar with American business in 1915- 
1918 know that many commodities disappeared from 


the markets for mor me. Interruption of 
supplies and interferer th open-market deal- 
ings were much mo of course, in coun- 


tries close to the ostilities than in the 


United States In | particularly, ordinary 
commercial relation thrown into confusion 
by invasion, by the of shipping, and by 
the necessity of dra overnment control over 
many articles. It is ir ible, therefore, to col- 
lect monthly quotati ng the war for as 
many commoditie included in times of 
peace. In striving t ome this difficulty, so 
far as possible, gener sistance was obtained 
from the Consular | accessible sources of 
information in the cou were ransacked, and, in 


ecured to bring out at 
between price fluctua» 
and in other countries, 


the end, enough data 
least the chief differen 
tions in the United 
belligerent and neutra 
Comparison have n made between the 
haa [ 1917 | 1916 
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Medians of ati s of identical lists of 44 


commodities 
1913 { 1915 1916. 1917. 1918, 
F. U.S. | ‘ U.S. F. U.S. F. U.S. F:U.S. 


Year ......101 101 1% 102 170 134 226 176 268 201 
Quarters 
First . 102 100 1 J 101 162 128 186 155 241 211 
Second 102 100 100 169 130 225 174 261 209 
Third 101 101 99 1 0 100 165 130 259 180 282 201 
Fourth 100 101 10 41 105 183 146 233 196 287 182 
Months 
wee aaa 102 100 10K 0O 160 127 186 150 238 201 
Feb. 102 100 10K J 06 100 162 128 187 150 238 212 
March 101 100 104 $ 165 129 184 165 247 219 
April . 102 100 9 01 167 132 208 171 265 223 
May ... 102 100 10 ) 170 134 229 179 261 210 
June . 102 10) 4) 170 123 238 172 257 194 
July P 100 100 10% 102 161 125 265 17% 255 200 
Aug. . 102 101 9 102 163 132 256 186 293 187 
Sept. 102 1038 9 96 172 134 255 174 297 206 
Oct. .. 101 103 iS 177 138 227 192 297 178 
Nov. 10) 101 19 4 102 183 151 227 195 266 179 
Dec. 100 99 104 9 116 189 150 245 200 297 IXS 
United States and Argentina, Australia, Austria, 
Denmark, England, France, Germany, India, Italy, 
Japan, Norway, Russia and Sweden, and the 
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statistical task was a tremendous one. Different 
groups of commodities have been used for different 
countries, these necessarily being confined to such 
items as data were available for and for which, also, 
Thus the 


un American equivalent could be found 



























relative figures, computed on the basis of average 
actual prices in the twelve months preceding the 
outbreak of war, July, 1913 to June, 1914, the 
average price for each commodity in this pre-war 
year being treated as 100 and prices for each 
month from January, 1913 to December, 1918 being 
turned into relatives on that scale. These relatives 
give comparisoas between individual commodities 


































































comparisons are based upon 21 commodities in the 
case of Argentina, 66 for Australia, 14 for Austria, 
‘or Denmark, 150 for England, 44 for France, 
iu: Germany, 24 for India, 36 for Italy, 36 for 
Japan, 18 for Norway, 23 for Russia, and 12 for 
Sweden, a total of 491 commodities, not allowing 
for duplications. 
The comparisons were made by means of 





MEDIANS OF RELATIVE PRICES OF 


25 COMMODITIES 


such a period as that of the war, because they are 
far more influenced by cases of exceedingly great 
advance than by equally remarkable cases of de- 
cline.” The median is the middle figure of a series 
of figures arranged in order from highest to lowest 



































monthly price of each article by the quantity pro- 
duced in or imported into the United States in 1917, 
add these products for each month of the six years 
studied and transpose these aggregates into rela- 
tives of the pre-war base. In the case of other 
countries, data as to quantity produced or imported 
not being available, the procedure was altered 
somewhat in that the relative for each commodity 
for each month was determined and then these 
added and averaged to give the relative for all 
commodities for the month. 

This change of method was made necessary by 
the fact that “it is absurd to add the prices of 
articles sold by the quart, the ton, the yard, the 
dozen, the thousand feet, &c. But is it not absurd 



























































when the series contains an odd number of figures, 
and the point half way between the two middle 
figures when the series contains an even number. 
Prof. Mitchell illustrates his reason for the choice 
as follows: 

“ Suppose that of three commodities one fell fifty 
per cent. ‘in price between the outbreak of the war 
and 1918 while the second commodity doubled in 
price and the third rose tenfold. The relative prices 
of the three in 1918 would be 50, 200, and 1,000 
respectively. The arithmetic mean (50+ 200+ 1,000 
-3—417) would be pulled up further by the rapid 
increase of the third commodity than it would be 


pulled down by the fall of the first, whereas the 
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unweighted? ” deviation of 800 points in the one direction than by 
The average employed was the median rather the deviation of 150 points in the other direction. 


JANUARY, 113"? DECEMBER, K36 , : 
The accompanying charts show graphically the 


AVERACE QUOTED PRICES JULY1913 "UUNEI194-100 than the more familiar arithmetic means, for the 


reason that, in the words of Prof. Mitchell, “ arith- 


Continued on Page 74 
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Germany Paving the Way to Resumption of American Trade 





With the Restoration of Cable Service An Exchange Market Was Re-established and Trade in Marks Last Week 
Reached $2,000,000—Talk in Berlin of a “ Kartell” or Banking Syndicate 


O* last Tuesday the telegraph and cable com- 
panies, acting on authority of the Government. 
in agreement with the Supreme Economic Council. 
announced that they were prepared to accept “ com- 
mercial messages, in plain English or French,” for 
German cities. Immediately there sprang into be- 
ing a real foreign exchange market between New 
York and Berlin. This was the first time since the 
latier part of March, 1917, that money transfers by 
cable between these two points had been possible. 
Up to the day of the actual declaration of war, 
April 6, 1917, it had been possible to make remit- 
tances to Berlin by “ delegation,” but cable remit- 
tances came to an end in March. After the declara- 
tion, naturally, financial operations between the 
countries were impossible, and, except for some 
special arrangements made by the Red Cross in be- 
halY of American prisoners of war in Germany, 
there were no dealings directly made. Whether 
there were any made indirectly through neutral 
countries is another story. 

About two months ago the first actual business 
in money transfers to Germany was begun. That 
business was made possible by arrangement of the 
American Relief Administration, and followed My. 
Hoover’s efforts to get food into the enemy coun- 
try. Remittances made through the Relief Admin- 
istration were, of necessity, small, and had nothing 
whatever to do with ordinary commerce or finance. 
They were purely an expedient for financing the 
food supplies sent into Germany by the Hoover or- 
ganization. Also they were to enable the Hoover 
organization to rid itself of the reichsmark bal- 
ances it accumulated in payment for food. The 
arrangement allowed relatives and friends of Ger- 
mans here to remit small amounts of money to 
friends or relatives in Germany, and those remit- 
tances were exclusively designed to pay for food. 

The real commercial business started last week. 
Before that, tor about ten days, a fairly flourishing 
business had been done in checks drawn on German 
banks in cities like Coblenz and Cologne, in the 
occupied territory, and held there pending the lift- 
ing of the embargo and blockade. Balances accu- 
muiated in Coblenz banks, and in banks located in 
other occupied cities, obviously could not be moved 
into the interior of Germany until the allied au- 
thorities gave the word. That word was given on 
Tuesday, the day when the cable service between 
New York and Berlin was resumed, 

AMERICAN IMPORTERS’ OPPORTUNITY 


A good deal of buying of German marks de- 
veloped here as soon as it was learned that business 
could be done with the cities under allied military 
control. Many potential American importers of 
goods made in Germany bought in anticipation of 
their probable requirements. They figured, correet- 
ly enough, that a mark is a mark, and that funds 
accumulated in Coblenz could readily be transferred 
to Berlin as soon as business opened up. Thus, 
because the rate appeared ridiculously cheap and 
the thing could be done, the buying began. Prior 
to the lifting of the embargo on cable messages 
this operation was conducted in several ways, all 
of them effective, but all involving a _ certain 
amount of trouble and red tape. The business was 
not nearly so simple as it has since become. 

As stated, there were several methods for get- 
ting money into Coblenz banks, and what is said of 
institutions in Coblenz applies with equal force to 
other occupied cities. A man in New York who 
wanted to acquire a bank balance in Coblenz could 
purchase a draft on London or Paris, present it 
there fo. payment, through his agent, and have the 
@roeceeds transferred to Coblenz, where the sterling, 
if the initial draft had been on London, or the 
franes, if on Paris, were retranslated into reichs- 
marks and placed to his account at the Coblenz 
bank. Or he could operate, in a few cases, directly 
through an American bank—there were a few of 
them which had facilities for making the transfer 
directly to Coblenz. In rather infrequent cases, it 
is said, it was possible to accomplish the desired 
end through members of the American Army of 
Occupation. This is not established, but certainly 
doughboys in the Rhine country who wanted to 
spend money had to change their dollars into 
marks, so there must have been some sort of ex- 
change for their convenience, and, as the potential 
importers contended, a mark is a mark. 

A third way of getting money into Germany 


to Meet Germany’s Foreign Needs 


was to act through a neutral country. All of the 
European neutrals had vast quantities of marks, 
and other vast quantities of German credits, the 
latter representing balances due them. These, 
about a month or six weeks ago, could be had at 
very attractive figures. It is no secret in the finan- 
cial district that some of the European neutrals 
were willing to exchange their mark balances and 
their mark currency for almost any price, so long 
as that price was quoted in good American dollars; 
and in some parts of Wall Street one hears tales 
of remarkable bargains struck by shrewd and 
courageous exchange dealers, who are reported to 
have made handsome profits by buying these neu- 
tral balances and selling them out on Tuesday and 
Wednesday, when the market abandoned its round- 
about course and resumed its normal pre-war ways. 
THE VALUE OF THE MARK 

Now it is possible to remit money to Berlin or 
Hamburg or any other German city, but it is not 
quite so easy as formerly, and it is a good deal 
more expensive, for the cable rate on German cities 
from New York is 32 cents a word, and no con- 
densed cable code are allowed as yet. However, the 
word rate is not so much of a factor in operation 
involving the exchange of millions of marks. : 

The system of quoting German exchange has 
changed radically from that in vogue before the 
war. In pre-war days the New York quotation 
represented the number of cents required to pur- 
chase 4 marks. The mark has a nomina! value of 
22.2 cents, so that 4 marks would be worth 95.2 
cents, which was the par of exchange. Now the 
quotation is for the number of cents it takes to 
buy | mark. Thus, with the market quoted at 3 
cents, as it was on Tuesday when the market 
opened, the comparison with 70, approximately the 
rate when exchange dealings came to an end in 
1917, was no so bad as it looked, for at 70 the mark 
was woith 17% cents. In terms of percentage the 
difference is very great, however, for at 70 German 
exchange showed a depreciation of only 26% per 
cent., whereas at 8 cents it reflects a depreciation 
of about 66 1-3 per cent. 

That is not the worst of it, from the German 
viewpoint. When the statement is made that Ger- 
mar. exchange is selling at a discount of 66 1-3 per 
cent. it does not follow that the dollar is at a pre- 
mium in Berlin of only 66 1-3 per cent. Not by any 
means. The dollar, when the mark sells for only & 
cents in New York, is at a premium in Berlin of 
about 198 per cent. Here is the way that is fig- 
ured: When the mark is at par, or 23.8 cents in 
American money, it takes 4.2 marks to purchase 
one dollar. And when the mark is only worth & 
cents American money it requires 12% marks to 
buy a dollar, and the increase of 8.3 marks in 
the purchase price to the German represents an in- 
crease of 198 per cent. That is what it costs Ger- 
mans to do business in the United States at the 
present time, which would seem to be a rather 
startling commentary on Germany’s financial posi- 
tion. 

During the time the American Relicf Adminis- 
tration was forwarding money to Germany it quoted 
marks in terms of the number of marks purchas- 
able for a dollar. Its rate figured out at about 7.96 
cents to the mark.- A good many persons and firms 
which expected to do business with Germany be- 
lieved this rate to be too low, or, rather, that it was 
considerably lower than it would be as soon as a 
fiee flow of commerce was resumed. Thus, as 
soor as marks were quoted around 8 cents on 
Coblenz, and later when the same rate obtained in 
the open market, they bought rather lavishly. On 
Tuesday it was estimated by some conservative ob- 
servers than fully 25,000,000 marks were traded in. 
That amount would require the changing of some 
$2,000,000. Inquiry among the bankers who were 
conducting the dealings disclosed that the 25,000,- 
000-mark estimate was extremely conservative. On 
Wednesday the business again went to big propor- 
tions, and it is expected that it will continue so for 
some time to come. 


A GERMAN “* KARTELL.” 


That the market is not likely to advance very 
far, for the time being, is the belief of most deal- 
ers. They argue that Germany will not be able to 
aevuire sufficient credits in the United States for 
some months to supply their monetary needs. Be- 


ing deprived of credit gains in other ways, it 
thought probable that the Germans, either througn 
the German Government or through the hiy Ger 
man banks, will have to market a considerable 
amount of exchange, and the sales arising frem 
these sources are expected to about offset ihe bij 
ing demand by forward-looking importers 

Advices received from Berlin say that i: Ger- 
man financial authorit have in contermpia‘ion the 
formation of a banking “kartell,” or syrcicate. 
This, it is proposed I up of the seven 
great private banks ar Reicrsbank. The kat 
teil, it is said, i to attend to German, 
financial needs o own country. One o! 
its function \ organize and maintain 
branch office I ‘ rdinge allied aud neutral 
countries. Sucl { t carned, is likely to 
be opened in N« ) i the not far distant 
future. It will, if alizes, come under the 
jurisdiction of the York State Banking De- 
partment, just as the branch offices of other for 
eign banks «do. No political barriers are expecte| 
to be raised. Its sta vill be simply that of a 
branch of a foreigr 

Deaiers in exchange are rather put out by thia 
proposal. Its realizat will probably bring to an 


end dealings in German exchange by private bank- 
ers, as the kartel branch will probably enjoy a 
monopoly in thi ect, just as the Italian For 


eign Exchange Institute enjoyed a monopoly in lira 


exchange for more tha ear. But to the banke» 
who has busine 1g with Germany this 
sckcme might we rdvantages. It woul:l 
probably stabilize tl te, and :t certainty would 
centralize the market 

The agency would a ve likely to act as a gen 
eral coliecting and dist ng office for all German 
banks. Before the war the same seven banks now 
talked of as probal embers of the banking kar- 
teli had virtually a m oly on exchange, for they 
were practically the only banks in Germany against 
which outside count ould draw. Their bills 


were “ prime ”; all ot! 
not wanted. Under tl new arrangements, which 
en more paternalism in 
“1 before the war, a sin- 


were not prime and were 


are expected to develo; 


Germany than wa 
gle agency in New York and single agencies in 
London and Par be useful in simplifying 


opcrations with Gert 
NEGOTIATING FOR CREDIT 


It was learned la veek that leading banks 

t ection of officials of the 
Deutsche Bank of Be the largest private bank 
im the country, were negotiating for bank credits 
here. Such credit have many advantages. 
in the first place, it | give Germany immediate 
funds with whicl ahead with its necessarv 
purchases. It would ate the necessity of risk- 


in Germany, unde: 


ing an cffering of bond hich, because of psycho- 
logical reasons, might ather unsuccessful at the 
present time. And it would expand the exchange 
market to the extent that it would allow of broader 


dealings. 
A credit of tl 


a ieciprocal credit 


light be what is known as 
a bank or banks in New 
York places to the »f German institutions a 
certain amount again hich they may draw, and 
at the same time the man banks would give off- 
setting credits to the American group. This would 


The Present 
Bond Market 


offers opportunities to choose bonds of 












the strongest corporations in America 
at prices which are most attractive. 

For a definite investment suggestion 
which we believe will interest private 
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remove the operation from the exchange market for 
the time being, because at the time of consumma- 
tion the German banks would receive dollars and 
the American banks marks. Later, of course, a set- 
tiement would have to be made, and then the opera- 
tion probably would get back into the exchange 
market. 

The New York exchange market today is said 
hy bankers to be the broadest in the world. Some 
ef the big downtown institutions will turn over 
$10.000,000 to $15,000,000 in exchange in a single 
day. Recently one of the largest negotiated the 
sale of £1,000,000 in one order in a little more than 
an hour’s time. The man who put through that 





transaction, a man of great experience in exchange 
dealings, both here and abroad, was properly proud 
of his achievement, and insisted that a London 
bank would have experienced a great deal more 
difficulty in swinging $5,000,000 than he had had in 
disposing of the £1,000,000, 

When payments on account of the indemnity be- 
gin to appear it is likely that the New York market 
will become even broader than it is at present. All 
of the European countries, neutral as well as bel- 
ligerent, are suffering at the present time because 
of the depreciation of their exchanges. The Allies, 
ever Great Britain, have seen their credit go to un- 
heard-of depths, and it is believed likely that some 





arrangement will be attempted whereby German in 
demnity payments can be made to help allied ex 
changes. ‘he Germans are called upon to pay in 
“gold marks.” Obviously, with only about $250,- 
(00,000 gold available, against indemnity payments 
running into the billions, the actual gold cannot be 
used, so the term “ gold marks ” undoubtedly refers 
to payments to be made at the par of exchange in 
the victorious countries. These payments, made at 
par, can be transferred to the United States, and 
are apt to have a very decided stabilizing influence 
on allied exchange. What the effect will be on 
German exchange remains to be seen. At least, it 
will be an interesting development to follow. 


Theoretical Depreciation a Menace to Public and Investor 


New York Lawyer Sounds a Warning Against Valuation Device Which, in Determining Public Service Cor pora- 
tions’ Worth for Rate Regulation, Has Already Resulted “In the Confiscation of Hundreds of Millions 
of Dollars’’—-Mr. Webster Sees Present Investors Injured and New Ones Frightened Off 


By GEORGE N. WEBSTER* 

HE most serious menace to which investors in 

the securities of public service corporations are 
exposed today results from their failure to compre- 
hend and to combat unsound and destructive theo- 
ries of valuation, which, when employed in the 
determination of the value of their properties for 
purposes of rate regulation, operate to confiscate 
a very substantial percentage of their investment. 

The term “confiscate” is used advisedly. If 
an investor has expended, for example, $100,000 
in plant and equipment devoted to the public serv- 
ice and has rendered service therewith for a num- 
ber of years at legal rates, yielding a legitimate re- 
turn upon his investment and nothing more, and 
has collected from his patrons nothing represent- 
ing a return to him of his investment or any part 
of it, and if his property is then appraised and, 
as the result of the method employed, is found to 
have a present value of, say, $70,000, and the rates 
he is permitted to charge are adjusted so as to 
yield a return on only $70,000, then his investment, 
to the extent of $30,000, has been confiscated. 


HIGH TIME FOR ACTION 


When it is considered that the adoption of these 
methods has already resulted in the confiscation 
of hundreds of millions of dollars invested in 
public utility properties, and that general adoption 
would result in the confiscation of several billions 
more, it would appear as though it were high time 
for those whose interests are thus threatened to 
bestir themselves in defense of their properties 
and for those who are clothed with authority and 
power to determine rate cases, involving a con- 
sideration of the element of property, to inform 
their minds as to the fundamental economic facts, 
which are of paramount importance and which 
must be given controlling consideration if the in- 
terests of the public and of the investors are to 
b. conserved. 

The method of unsound valuation against 
which this article is directed may be described 
briefly as the “cost less depreciation” method. 
The “cost” may be “original cost,” “ average 
cost,” or “ present cost.” The depreciation which 
is deducted therefrom and which may be said to 
have its origin in the concept that used property is 
less valuable than new property, is based upon the 
assumption that used property becomes uniformly 
less valuable during the period of its alleged life 
expectancy, starting at 100 per cent. value and 
ultimately reaching zero value. The amount to be 
deducted is computed by finding the ratio of the 
expired life to the assumed total life and by apply- 
ing that ratio to the “ cost”; the amount thus ob- 
tained, deducted from “ cost,” is supposed to repre- 
sent the “ present value.” 

The most sinister support which the deprecia- 
tion theory receives may be traced to socialistic 
propaganda. Concededly, the ultimate goal of so- 
cialism is State ownership of all instrumentalities 
of industry. The immediate objective is State 
ownership of all public utilities, or State operation 
without ownership. The so-called “ progressives ” 
ir the Republican and Democratic Parties co-oper- 


*Mr. Webster's remarks are taken from a pam- 
phlet prepared and privately circulated by him 
after various experiences in representing public 
service corporations at law had convinced him 
grea} injury was done by the application of this 
depreciation theory. He has on file at his office, 
Cumming & Webster, 60 Wall Street, many letters 
from public service and railroad officials, Public 


Utility Commissioners, lawyers, and engineers ex- 
pressing approval of the ideas here set forth. 


ate with the Socialists in the attack on the im- 
mediate objective. The Socialists cannot expect 
to attain their ultimate object of State ownership, 
or State operation without ownership, of all in- 
dustries and all property until they have first 
brought under Federal, State or municipal owner- 
ship or operation all of the public utilities. For 
the accomplishment of the latter, they have a per- 
fectly definite, settled program, viz.: the strangu- 
lation of public service companies through rate 


‘regulation, service regulation, and taxation, to the 


point where the companies themselves will seek 
relief, in public ownership, from absolute bank- 
ruptecy and accept almost anything they can ger 
for their properties. One means to this end is to 
insist on franchise requirements adapted to periods 
of lower prices, as in the case of the street rail- 
ways. An equally efficacious operation is to ex- 
pleit the theory of depreciation as a means of 
reducing value of public service properties to a 
bargain basis. That the application of the theory 
in any particular instance results in immediate 
partial confiscation is what commends it te them. 
They would confiscate all of the property if they 
could do so. As this class, however, couastitutes 
but a neglible minority, it may be assumed that 
its activities will not long delay the universal recog- 
nition of fundamentally and economically sound 
principles in rate regulation. There are unmis- 
takable signs that the country is exasperated by 
radicalism. 

Those who have been impressed by the theory 
have been beguiled by false analogies. They have 
been led to liken a railroad systeni. representing 
in investment of millions of dollars and com- 
posed of a myriad of units of plant and equipment, 
to an article of furniture, a suit of clothes, or 
-ome other familiar object, and to believe that as 
the used table has lost some of its value so the 
used railroad has lost some of its value; that rail- 
road fares should be based upon “ value” so con- 
ceived and that a used railroad should charge a 
lower fare than a new railroad. The fact that the 
analogy, however plausible, is fallacious to the 
point of absurdity has eluded their understanding. 


FALSITY EASILY APPARENT 


The analogy is false because it assumes, in re- 
spect of an instrument employed in producing a 
service, that its age affects the value of the serv- 
ice rendered and the price which should be charged 
therefor. The falsity of the assumption becomes 
at once apparent when it is considered that the 
individual, as the possessor of a chair and table, 
and the railroad company as the possessor of rail- 
road plant and equipment, are, in a sense, in the 
same position in regard to their respective prop- 
erties. In both cases, the properties, by perform- 
ing their respective functions, enable their owners 
to render service 

When the services of a professional: depreciator 
are retained by a municipality, it is in order that 
by the exploitation of his theory of depreciation 
a reduction in rates may be effected. The pro- 
fessional depreciator refers to the plant and equip- 
ment as second hand and disingenuously inquires 
if second-hand plant and equipment is worth as 
much as new plant and equipment. The answer 
is decidedly yes. Divorced from its earning ca- 
pacity, a new plant would be only a heap of junk. 
Coupled with an earning capacity based upon the 
recognition of sound economics, justice, and com- 
mon sense, the second-hand plant and equipment, 
in operation, is worth substantially more than a 
corresponding amount of new plant and equipment. 

In substance, the professional depreciator 
assigns to the various units of plant and equip- 


ment a second-hand value and then blandly asks 
if the value of the whole can be greater than the 
sum of the parts. This specious proposition dis- 
regards the obvious facts, (1) that the investment 
of the owners is in the plant as a whole, (2) that 
the investment is not made for the purpose of 
creating a museum of second-hand plant and equip- 
ment but because it has to be made in order that 
the investors may render a perpetual -service -in 
accordance with their franchise, (3) that the in 
vestment remains intact until it has been repaid 
in part or in whole, and (4) that there has never 
been any contract or agreement between investors 
and their patrons for the repayment of any part of 
the investment in plant or equipment in service 

The world is expanding. This country is ex- 
panding more than any other. There are centuries 
of expansion before it. Then why dream of 
amortizing investment in public service companies? 
Almost without exception they are growing, not 
shrinking. It will be time enough to talk of 
amortizing investments in then when, if ever, there 
are signs of shrinkage. 

AGE NOT THE CONSIDERATION 

The consideration of age enters no more into 
the question of the rates of a public service com- 
pany, which is able to and does render the service 
it was organized to render, than does the age of 
a taxicab, or of its driver, or of the clothes he 
wears, enter into the question of the fare. A 
driver 20 years old with a new car and a new 
uniform can charge no more than a man of sixty 
with a ten-year-old car still operating efficiently. 
t is transportation the passenger is buying—and 
he expects to pay uniformly for a uniform service, 
regardless of the age of the equipment. 

Nor does a lawyer or a physician expect to 
regulate his fee by the age of his office furniture, 
as one might think he should from the arguments 
of the professional depreciator. A laborer of 
twenty with a new pair of overalls draws the 
same rate per diem as the laborer of sixty with a 
pair of wornout overalls. Both do a uniform 
day’s work for a uniform day’s pay and age cut* 
nv figure so long as uniformity in service capacity 
exists. 

The so-called “depreciation” theory involves 
the creation of a useless reserve. In the case of 
the Brooklyn Edison Company before the New 
York Public Service Commission for the First 
District, a very thorough detailed appraisal was 
made of the company’s property, and the com- 
mission’s engineer demonstrated that under the 
so-called theory of straight-line depreciation, the 
company would acquire a depreciation reserve, on 
a property amounting to $24,000,000, of something 
over $8,000,000, which would never be used or use- 
ful to the company or the consumer. The methods 
and figures were set forth clearly in the testi- 
mony in the case. Such a reserve is construed by 
professional depreciators as evidence either of the 
repayment to the investor in the utility of a part 
of his investment, through the medium of the rates 
which he charges for his service, or of an invest- 


_ment on the part of the patron, through the same 


medium, in a part of the plant and property em- 
ployed by the utility in the public service. The 
first theory would be urged where the volume of 
business done by a utility was stationary; and the 
second would be urged where the growth of the 
business involved additional investment equal to or 
exceeding the amount accrued in the so-called “ de- 
preciation reserve.” 

Even where no “depreciation reserve what- 
ever has been created, the professional depreciators 
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Put Government Behind Foreign Trade Corporations 





Interlocking McLean and Edge Bills Provide for the Investment of Private and Bank Capital in Organizations 
to be Under the Control and Jurisdiction of the United States—Small Investors to 
Have Equal Chance With Big Financial Interests 


From The Annalist’s Washington Correspondent 
WASHINGTON, July 19, 1919. 

ITH the question of America’s participation 

in the reconstruction of Europe in view, 

and the part this will play in the continuance of 

prosperity at home, few pieces of proposed legis- 

lation have caused more interest in financial circles 

at the National Capitol than the bills submitted by 

the Senate by Senator McLean, Chairman of the 

Committee on Banking and Currency, and Senator 

Edge, of New Jersey, which are offered as a 

solution of the problem of making capital available 

for foreign trade expansion without the future 
outlay, on a large scale, of Government moneys. 

The McLean bill provides, for one thing, that 
National banks, under the jurisdiction of the 
Federal Reserve system, shall be permitted to 
invest not to exceed five per cent. of their capital 
and surplus in corporations created for the ad- 
vancement of foreign trade. The Edge bill would 
permit the creation, under Federal charter, of cor- 
porations financed by private capital, but under 
the supervision of the Federal Reserve Board, to 
aid in foreign trade expansion. The Government 
is not to put public moneys into such corporations, 
but is to regulate their operations, thus adding 
to the movement, its backers believe, a prestige 
which would be lacking if such institutions were 
incorporated under State charter. 

The lawmakers at Washington are anxious that 
the proposed measures shall be scanned early by 
financial, industrial, and any other interests 
which are interested vitally, in order that no 
eleventh hour protest shall serve to hold them up. 


THE ANNALIST is informed that Senator Edge 
hopes to have his bill adopted by both branches of 


Congress and on the statute books within three 
weeks from today. 

The McLean bill would release about $100,- 
000,000 of money in National banks for use in 
foreign trade development, if these banks desired 
to put it to that purpose. The Edge bill would 
pave the way for the formation of corporations 
under Federal jurisdiction in which that capital 
could be invested. 

The interesting point is made by the backers 
of the Edge bill that it would, for the first time, 
extend Federal charter and Federal Government 
supervision, through the Federal Reserve System, 
to the use of private capital which might- be put 
into the foreign trade corporations formed under 
the proposed law. This would mean that moneys 
which might be put up by great banking houses, 
such as J. P. Morgan & Company, the National 
City Bank and other institutions of the kind which 
are interested in foreign trade development, as 
well as such funds as are put into the movement 
by the large industries, would come directly under 
the controlling hand of the Government as repre- 
sented by the Federal Reserve Board. Thus the 
foreign trade corporations would be called upon to 
carry on all their transactions under the careful 
eye of the United States Government, which would 
pass upon the advisability of various transactions 
proposed. 

PRIVATE CAPITAL AGREEABLE 

It has been asserted that the formation of 
foreign, trade corporations under the Edge bill 
would create a situation where large banking 
interests might dominate the situation and use the 
,power thus obtained to forward their own interests 
to the disadvantage of those less powerful. It is 
held that the proposal for a Federal charter and 
Federal supervision would place an effective check 
upon any wrongful use of power and should meet 
the objections of those who have taken the position 
that “Wall Street must not be permitted to 
dominate the situation.” 

There have been some who have ventured the 
suggestion that the big private banking houses 
might not feel that they would care to go heavily 
into a venture which gave the Government such 
direct control of the operation of the proposed 
corporations. But this situation does not seem to 
have developed to any noticeable degree. It would 
appear rather that in the tremendous task ahead 
of financing American exports in stricken Europe 


and in the neutral nations, the big banking inter-~ 


ests are most agreeable to Government backing, 
to the extent that supervision of operations 
provides such backing. 

The viewpoint, as understood here, is that the 
presence of the Federal Reserve Board as chief 


supervising agent, gives a stability and dignity to 
the program which would be of inestimable value 
in carrying it out. It is felt also that, if such 
corporations are formed and the task of raising 
money for financing American exports to Europe 
begun, the presence of the Government in the move- 
ment, as the supervisor, as it were, will add tre- 
mendously to the prestige that the effort will have 
abroad. 

There are some who feel that the starting of 
this movement and the establishment of such cor- 
porations at an early date, thus assuring substan- 
tial aid to Europe in the form of credits with 
which to obtain sorely needed materials, will serve 
to bring about more stable conditions in these 
countries and prove a very much worth while 
sedative to oppose radical tendencies which might 
otherwise threaten to keep Europe in an unsettled 
condition for a much longer period. 

That Government participation, as provided in 
the Edge bill, will promote public confidence in 
the movement is generally accepted as a fact. A 
number of large financial interests have made it 
known that they are prepared to lend a helping 
hand—in fact, made it known that such was their 
attitude before the Edge bill was drafted—but 
there are others who have held back because of 
the unsettled situation abroad. Government par- 
ticipation will go far to remove this feeling of 
doubt, it is held here. 

Billions of dollars must be provided if America 
is to play the part in the rehabilitation of Europe 
which some have hoped, and the supporters of 
the Edge bill hold that the situation is one wherein 
room is found for both large and small partici- 
pants. 

HOW LABOR BENEFITS 

It is expected, of course, that the large banking 
and financial institutions of New York and other 
financial centres will play a prominent part in 
the plan. That, it is held, is essential and must 
follow, no matter under what jurisdiction the 
movement is carried out. In fact, it has been 
stated that legislation along the lines covered by 
the Edge bill was the outgrowth of suggestions 
by big banking interests. 

Among the institutions which have been connect- 
ed with the movement are those of J. P. Morgan & 
Co., the National City Bank, Kuhn, Loeb & Co., the 
Guaranty Trust Company of New York, Lee, Hig- 
ginson & Co. and Kidder, Peabody & Co. of Boston, 
and other large financial institutions. That such 
firms will be represented in corporations formed is 
accepted without question. It also is believed that 
large exporters, the United States Steel Corporation, 
the International Harvester Trust, Bethlehem Steel 
and many others which might be named, will take 
stock in one or another of the corporations which 
would be organized under the proposed law. But 
the opportunity would be open for small interests 
as well, and the Government would endeavor to 
see that none should be permitted an advantage 
which did not square with a policy of fair dealing. 

The principal opposition which has appeared to 
date to the whole proposition has been the charge 


that it was part ogram to obtain the back- 
ing of big capital for the League of Nations idea, 
as the Le ' e called upon to play its 
part in seeing obligations entered into 
abroad, when | was made for extending 
has been largely if not 
s been pointed out that 


credits, were met 


entirely dissipat 






the financing in exports was essential, 
regardle: f at gue of Nations, if the great 
merchant marine h has been built and is 
building is to be perated, and :f American in- 
dustries are to be kept going on a basis which 
would assure prosp at home. 

There are a great any angles to the situation 
which are being developed. The labor situation in 
the United States i irectly involved, for a hig 
export trade mear industries, a shortage 
rather than a ‘ f labor. The unemploy- 


ment situation of s described by the labor 


experts as ea than dangerous, with 
the prospects n ghter for a shortage of 
labor in anothe mths than for increased 
unemployment 

Wages, as a genera ile, are being maintained 
at the old level act, the tendency would 
seem to be upwa ather than downward. But 
this is working t The higher wages are 
creating a great asing power and various 
industries are feeling the effect in increasing 
demands for pro Labor leaders are assert 
ing that there car no drop in wages 1f labo 
is to remain conter as the purchasing power oT 
the dollar still is relatively lower than in 1907, a 


year in which caref istics were prepared. Big 
business has not, apparently, made any desperate 
efforts to knock ages and there is little 


complaint about of prosperity. 


All signs seen point to an actual shortage 
of labor within a f nths, and such a situation 
seems certain if a ge export trade, which will 
cause greater act n the various industries, 
is brought about - least, it is predicted, 
there will be I who want work, in such 


an event, and tl will disappear. 


Increase in Country’s Savings 


HE purchase ernment bonds and Say 
ings Stam] I ncreased rather than de- 
creased savings dep Recent statements from 


Angeles to New York, 
show that since tl istice was signed the sav- 
ings banks of the country have been flooded with 
deposits New York State recently passed the 
$2,000,000,000 1 th the number of depositors 
running up to m 3,500,000. 


various section 


Deposits piled up steadily all through the war 
period. A statement covering savings deposits in 
all banks other than national, issued in February, 


1919, showed that the amount arose from $6,- 
147,592,232 in 191 727,007,971 in 1918. 


The figures p that in the tremendous call 
upon the people country for money to float 
the Liberty Loar 1d the War Savings Cam- 
paigns, deposit vere not generally withdrawn 
from the savings banks. 




















EMPIRE GAS AND FUEL CO. 


Bond Secured Sinking Fund Convertible 
6% Notes 


Due June 1, 1924 


The net earnings from operations of the companies 
joining in the execution of the indenture securing these 
Notes, with their subsidiaries, for the twelve months 
ended February 28, 1919, were $23,121,297 
| , s 
The total funded debt will be materially less than 


the annual gross earnings on the basis of this financing. 


Complete descriptive circulars of this note issue 
the companies’ properties and business sent upor 








Henry L. Doherty & Company 
Bond Department 
60 Wall Street, New York 
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Promising Swedish Market for American Electrical Goods 





Country Is Turning to Its Almost Inexhaustible Supply of *‘ White Coal” for the Development of Its Power— 
With the Government Pushing the Intensive Utilization of Electricity and German Supplies 
Cut Off, Another Commercial Opportunity Opens to the United States 


HE intensive development of the utilization of 

electrical power is so marked in Sweden as to 
be of considerable importance to the manufacturers 
of electrical appliances in the United States. The 
tendency is to apply electricity—by means of the 
country’s great water power—to practically every 
phase of economic life. 

“The importance of the development is out of 
all proportion to population,” says the Guaranty 
Trust Company in discussing the progress of the 


- before the outbreak of war produced more than 
one-half of the mechanical power in the country, 
the total consumption exceeding 1,000,000 horse 
power.” 

The demand for electricity has been general 
and is not confined to any particular branch of 
industry. The call has come from the great iron 
mines of Norrland, within the Arctic Circle, and 
from the extreme south where power is already 
being transmitted to Denmark by cable, and even 
a greater export of current is planned. The elec- 
trification of the railroads has commenced, and is 

In 1915 the Govern- 





voltage is stepped down to 15,000, at which tension 
power is supplied to the contact device. The freight 
locomotives weigh about 100 tons, and a normal 
freight train consists of two locomotives and forty- 
one cars of forty-six tons each. The normal speed 
for a freight train is eighteen and one-half miles 
per hour, and the maximum is thirty-one. Passen- 
ger locomotives weigh about seventy tons, and the 
maximum speed for passenger trains is sixty-two 
and one-half miles per hour. The continuation of 
this line to Svarton, on the Baltic Coast, has been 
decided upon at an estimated cost of $7,800,000 
for an extension of 143 miles. 


development. “ Sweden’s population is less than  pejng pushed energetically. ea 
that of New York City, and is widely scattered ment requested the Railway Department to in- The marked tendency of Swedish industry to 
consolidation is instanced by the recent formation 
oi the Aktiebolaget Bergalagens Combinee Power 
° . . Control, of which the Trust Company’s survey says: 
How the United States Is Picking Up Germany’s Lost sits éa.cieaiinmeneas tiieedhmacan ths 
Electrical Trade in Sweden largest power producers of Central Sweden. 
The purpose of this body is at present said to 
GERMAN EXPORTS TO SWEDEN be rather the more complete utilization of the 
1909. 1910. 1911. 1912. 1913. existing productive capacity of its members 

Electric cables ......cccccsees $1,023,000 $1,021,000 $752,000 $565,000 $500,000 than the construction of new stations. 

Electric appliance for illumina- There would appear to be a very active de- 
tion, transmission of power, mand at the present time for accumulators for 
Céad denehesennseseqasnes 188,000 262,000 334,000 340,000 481,000 electrical works, street ‘cars, hospitals, and 

Electric incandescent lamps.... 340,000 329,000 513,000 373,000 406,000 other institutions. These were among the va- 

Electric meters, registers, &c.. 99,000 151,000 189,000 217,000 261,000 riety of electrical equipment formerly derived 

UNITED STATES EXPORTS TO SWEDEN almost wholly from Germany, though now 
j their import has practically ceased. It is said 
: 1918. aen4. soa6. 1916. 1917. that Sweden herself has heretofore produced 

Batteries AOOBEDERSSCREOCEROSSCSS —€00880 $569 $3,809 $537 $8,540 only the negative plates for the batteries. 

Synames — poems $48 eee ae ne re Sek cities as tens, fete, vation 

ins. wire “= - aoe dg si whee si 7 ‘ ‘ electric motors, and numerous other items had 

eh, Caer meaenS 2 000 1.858 1.150 been almost exclusively imported from Ger- 
DT Kieiuintabekaeserkewe. ai ses tte 2, 8 , saath, “‘Wnw aleiatael dati, Sioa tone dane 
DN. ccigiedeeivesvaeseonns 5,298 1,400 6,400 711 11,000 : : ree : 
Seietuemers 30.113 very important in Sweden, expanded as greatly 
: Migccaltesesduaeen adheme 8 60 eeeae: 60 C—(“‘“‘“‘w eC duiien the wor os ths hettens of Se 
or 5,504 0,701 0 31.5 4 , ‘ ; 

BP GEREE o 125s s0cevesess _ —— — Sapte 58,560 terials would permit, but the sudden accession 

of interest in electrification and industrial ex- 











over an area of 173,000 square miles, broken by 
mountains, heavily forested, and extending well 
within the Arctic Circle. 

“ Sweden possesses some coal, but it is not of 
the highest quality, and the supply is inadequate 
for domestic needs. Her immense forests are her 
greatest present source of national income, but 

the day has passed when wood fuel can be broadly 
and economically employed. War markets afforded 
great incentive to the expansion of old and new 
industries, yet the difficulty and cost of import- 
ing raw materials, especially coal, created a handi- 
cap which would have been insurmountable but for 
the driving power at hand in the Swedish lakes 
and streams. The value of existing and future 
development of this tremendous national asset has 


been emphasized by bitter experience. 
DEMAND FOR ELECTRICITY 


“Great strides were made during the war, and 
greater developments are planned. Sweden has 
seen a new vision of industrial and commercial 
greatness, but the past four years’ experience has 
brought home to her the weakness of her position 
so long as she is dependent upon imported fuel. 
The solution lies in a full utilization of her mag- 
nificent “ white coal” resources, the development 
of which 
There is no desire to repeat the war experience of 


is proceeding on a remarkable scale. 


running her railroads on wood, 40,000,000 cubic 
meters of which was consumed in 1917, or upon 
imported coal at 175 crowns ($46.90) per ton, the 
price in October, 1918. 
cheap, abundant, and available with little regard 
to conditions abroad, will immensely in 
realizing the industrial and commercial possibilities 


Power, comparatively 


assist 


of her future. 

“The amount of water power normally availa- 
ble in Sweden may be conservatively set at 5,- 
000,000 horse power. 
above any other country in Europe in this re- 
spect, with the exception of Norway. Water power 
has been used in her industries for centuries, and 


Such a figure places her 


vestigate and report on the question of electrifica- 


tion. The report, which was made only recently, 
finds that the introduction of electric service is 
essential. It is estimated that the work will re- 


quire ten years, and it is proposed that separate 
conduits be established for' lighting along the route 
of the railways and for the distribution of power 
to agriculturists. The Trust Company’s report 
states: 

The Swedish railway net includes approxi- 
mately 15,000 kilometers of lines, a greater 
mileage per 1,000 of population than is pos- 
sessed by any other country of Europe. De- 
velopment in this respect is the greatest eco- 
nomic achievement in recent Swedish history, 
and is largely due to the enterprise and initia- 
tive of private capital. In 1917 only 34.4 per 
cent. of the total mileage belonged to the 
State, the proportion being higher in North 
Sweden, 81.8 per cent., and lower elsewhere. 
This included, however, the majority of the 
main trunk lines. The balance of the mileage 
is split up among many private corporations, 
the number having been placed as high as 150, 
though some reduction has probably taken 
place through the amalgamations of recent 
years. 

With full realization of the part played by 
private interests in the past in the growth of 
the system, it is felt that systematic develop- 
ment of the means of communication in the 
future will be hindered by the division of the 
railways between the State and a great num- 
ber of private companies. This is but a reflec- 
tion of the general tendency throughout Eu- 
rope toward centralized control by the State, 
but the situation has undoubtedly been af- 
fected by the demand for a comprehensive 
scheme of electrification. The Crown has 
charged a special committee to investigate the 
situation fully. 


GROWTH OF ELECTRIFICATION 


The first attempt at electrification on a large 
scale was on the Kiruna-Riksgrensen line in Norr- 
land. The line is ninety-three miles long, and 
carries a heavy tonnage of iron ore annually. 
Single phase current at 80,000 volts is sent from 
the Government power stations at Porjus to four 
transformer stations of which the first is eighty- 
seven miles and the last 160 miles distant. The 


pansion throughout the country has created a 
great demand for mechanical and electrical ap- 
pliances of all kinds. The production of the 
heavier types of machinery required is an im- 
portant industry in Sweden, but the drop in 
her German imports in many allied lines has 
been seriously felt. 

Because of her lack of direct shipping connec- 
tions with outlying countries Sweden has paid a 
heavy toll to Germany heretofore, but plans are 
now being formulated that will bring Swedish ports 
into regular and direct communication with this 
country, and the new policy of her influential men 
is largely based upon the cultivation of closer com- 
mercial and financial relations with the United 
States. 

The part that America played in supplying 
electrical equipment to Sweden before the war was 
too small to become a matter of record, but the 
accompanying table, compiled by the Guaranty 
Trust Company, shows an encouraging growth in 
such exports during the past two years, and calls 
forth the following comment from the company: 

“It would appear to be entirely up to the Amer- 
ican exporter of these commodities whether the 
figures rise to new heights, or fall back to their 
old level.” 

Swedish private enterprise and the purchasing 
power of the people have increased, declares the 
Trust Company in its survey of the electrical de- 
velopment of the country, while her “future for 
the long pull never appeared brighter than at 
present.” ; 
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Dutch Guiana’s Gold Fields Invite American Capital 





Fortunes Said to be Awaiting Those Who Will Furnish Modern Machinery—Natives Profitably Working Paying 
Areas by the Most Primitive Methods While a French Company, With Hand Labor, 


Special Correspondence of The Annalist 

PARAMARIBO, Dutch Guiana, S. A., July 7. 

HEN the Spaniards conquered the country 

now known as Dutch Guiana they found the 
natives wearing gold emblems which they had 
fashioned rudely from shining “grains of sand.” 
The Spaniards recognized the precious metal, and 
they knew that if gold was so plentiful on the sur- 
face there must be valuable deposits below. With 
the willing help of the gentle native folk they 
searched the hills, located rich mines and sent 
back to the mother country shiploads of golden 
bars. With the decline of Spanish authority in 
the country many of the mines were abandoned 
and forgotten, or deliberately hidden by the flee- 
ing Spaniards. 

For more than 400 years industrial develop- 
ment was checked, and it was not until 1870 that 
some of the old workings were discovered and gold 
mining resumed in Dutch Guiana. Many rich de- 
posits were uncovered, and from that time to the 
present the annual gold production has averaged 
more than half a million ounces. 

The gold-bearing areas are very widely dis- 
tributed throughout the country. Gold has been 
found in all the rivers in greater or lesser quanti- 
ties, but especially in the Maroni River district, 
where the production is on the increase yearly. 
A French company operating with hand labor has 
been producing more than 50,000 ounces a year for 
twenty-five years. All tlie fields have proved 
valuable and rich finds are of daily occurrence. 

The greater portion of the gold obtained has 
been, so far, from alluvial washings as the result 
of the work of the tributor, or, as he is locally 
called, “ pork-knocker.” The origin of this name is 
unknown, but it is given to a large class of men 
who originally started work in the fields as labor- 
ers with a claimholder on the same placer. After 
the companies and syndicates cease working, these 
laborers remain in the districts and obtain leave 
from the owner to continue to work the old claims. 

Sometimes small bodies of men, five or six, or 
even ten in number, combine in their work, and 
at the end of each day divide the results. With 
the tributor established, provision shops became 
necessary where he could take his gold at the end 
of each day to sell, purchasing his necessary food 
and stores in return. The shops sprang up on all 
sides in the various districts, and the necessities 
of life can now be easily obtained at fair prices in 
all the principal fields. These shops have been, 


Takes Out 50,000 Ounces a Year 


ar important factor in the pursuit of the gold 
industry of the colony. 

The tributor, after prospecting, commences 
work by digging a pit from fourteen to twenty 
feet square. All the overburden, where such oc- 
curs, is dug out until the “ pay-dirt” or gravel 
is reached. In this pit a “tom” or a “sluice” is 
then erected. Only very recently three tributors 
were rewarded with a find of a nugget weighing 
510 ounces, the result of a few hours’ work with 
a tom. This nugget is only one of many that 
have been found on the same property in times 
past when the mine was operated by the company 
holding the claim. 

The tom is an open box about eight feet long, 
three and a half feet wide, and fifteen inches 
deep, with an open screen inclined at an angle of 
45 degrees at one end. This box is hung on 
pickets driven into the bottom of the pit and into 
it is thrown the gravel dug out of the pit. This 
is puddled against the screen with a constant 
stream of water brought in through the opposite 
end of the tom. This liberates the gold, the fine 
particles of which pass through the screen and 
are caught in quicksilver in the riffles placed in a 
small box just below the end of the tom. Any 
large nuggets remain against the screen and can 
be picked out by hand, while the sand and dirt 
that are washed away run into a tail ditch or 
dump. 

Sluicing is carried on in practically the same 
manner, but has the advantage of allowing a larg- 
er number of men to work at the pit, which is 
made about twice as large as that used for the 
tom. The sluices are wooden boxes about twelve 
feet long and one foot wide and deep. They are 
placed end to end and sometimes as many as twelve 
are used at one time. A strong stream of water 
is passed through the sluice into which the pay 
dirt is thrown. The rush of water carries the 
mass along the length of the boxes and so does 
the cleaning work, and saves puddling as in the 
tom. The gold is caught in riffles placed all along 
the whole length of the sluice. The sluice is not 
suitable for stiff ground, which is better worked 
with a tom, but it has the' advantage of enabling 
a larger area of ground to be worked with a com- 
paratively smaller number of men. 

Workers with either a tom or a sluice clean up 
their boxes at the end of each day’s work. The 
sereens and riffles are removed and the amalgam 
and spare quicksilver are brushed down and col- 
lected in a “ battel,”.a shallow conical wooden or 


iron dish about eighteen inches in diameter. The 
liquid quicksilve poured off, the remaining 
amalgam is then placed in a small cloth or chamois 
skin in order to remove as much quicksilver as 
possible by squeezing, and is then flattened out and 
placed in a flat iron dish on a fire and roasted 


until the mercu1 volitilized. The gold remains 


ir the dish a yellow mass. 

The tributo another method of working 
called “ crabbing This consists in searching for 
pieces of quartz in which there is visible gold. 
This quartz inded up and any nuggets of 
gold found are lly put aside. The fine gravel 
and sand whick ilt from the pounding are then 
taken to the ne reek and washed in a battel. 


Up to the | time, as has already been 
stated, mining the proper sense of the word 


has never beer ed on, although several abor- 
tive attempts at J crushing, by machinery, 
have been tri ack of knowledge of the re- 
quirements for such an enterprise is respdnsible 


juartz-milling industry in the 

recumstances, therefore, it is 

not to be wond t that alluvial mining has been 
the source of he gold produced in Surinam. 

There is one } t in connection with the ques- 

1 in relation to future output. 

e most crude methods of operat- 

prevailed. In times past the 

ones especially—have declined 

in anything that did not 


for the absen« 
colony. Unde 


tion of past pr« 
Hand work, and t! 
ing the mine 
gold diggers—nat 
to interest 


bring in immediat 1ndsome returns on the money 
invested; they not touch land that could 
not produce at least $25 per cubic foot of ground. 

In the early eighties a Jewish syndicate oper- 


Sara Creek took out by the 
thods of working five millions 


ating a clain 
most primitive 


of guilders in 1 and dust. After operating 
the claim for fifteen years they sold it to a com- 
pany in Hollar hich also took out its “ pile” in 
a short time entually turned the land over 
to the “ pork-knockers,” thinking there was no 
more pay gold. The “ pork-knockers” are, at the 
time of writing, making big money from “ tom- 


ming.” 
It is plain t een, therefore, that with suf- 
ficient capital, backed by intelligent and up-to-date 
tunes can be made from gold 
itch colony of Surinam. What is 


mining method 
mining in thi 


required is Ame enterprise, American capital, 
American machiner American sanitation, Amer- 
ican ingenuity last,, but by no means the 
least, Americar exation. 


BARKLEY PERCIVAL. 


Theoretical Depreciation a Menace to Public and Investor 


argue that one should have been accumulated and 
that failure to do so is evidence that the property 
has been “ milked ” through excessive dividends. 
Investors, as a class, engage in public service 
enterprises because they deem them to be not only 
profitable but permanent. Money put into rail- 
road construction, for example, can never be with- 
drawn. To unmake a railroad would restore no 
amount of cash to those who constructed it. It 
would require the expenditure of almost as much 
money in the unmaking as in the making—if not 
more. The same is true of gas mains, electric 
conduits, and all sub-surface structures required 
in the distribution of gas, electric, telephone, tele- 
graph, steam, and water service. it would not 
pay to dig them up. Similarly, there can: be no 
recovery of money invested in plant and equip- 
ment. There is no considerable market for second- 
hand plant and equipment. Therefore, were it 
mot for the permanent character of the public 
service business there would be no public service, 
because no investor would embark in it as a busi- 
ness. Assured, as he has every reason to be, of 
the permanence of the business, he looks, with 
equal reason, for a fair return on his investment. 
The rates which an investor charges for his 
services include nothing which may be construed 
either as a return to him of any of his invest- 
ment or as a sum advanced to him by his patrons 
to be invested by him for their account in plant 
and, property. No investor has ever been a party 
to such an understanding; and it cannot, there 
fcre, be assumed that, without his knowledge or 


Continued from Page 70 


consent, amounts were included in his rates for 
either of the purposes named. The reasons for 
this are obvious and will be elaborated later. 

On the other hand, the point of view of the 
public—that is to say, the patron of the investor— 
is as simple as the point of view of the investor. 
He is a buyer of service. He pays for it a price 
which he understands represents two things, first, 
the cost of rendering the service, including the re- 
pairs and renewals of the plant and equipment 
employed in rendering the service, and, second, a 
profit to the investor. So long as that profit is 
fair and reasonable, i. e., equal to a.fair and rea- 
sonable return on the investment, he is not in- 
terested in the disposition that is made of it; that 
is to say, he is not interested in whether ‘t is all 
paid out in dividends, or whether part is paid out 
in dividends and part set aside in surplus and re- 
serve accounts and invested in additional plant 
and ejyuipment. There is no ground on which to 
base an assumption that, without his knowledge 
and without any intent on his part, there was 
ever included in the rates which he paid for the 
service he received any amount in addition to the 
cost of the service and a fair profit to the in- 
vestor. 


INVESTORS FRIGHTENED OFF 


_Nothwithstanding the manifest absence of any 
knowledge or intent, on the part of the investor 
or his patron, to engage at any time in any such 
preposterous transaction as is alleged to have been 
ir effect, we have nevertheless in this so-called 


a theory by which its advo- 
tablish a division of the prop- 
erty operated utility between that which is 
owned by the company and that which is owned 


“ depreciatior 
cates attempt to 


by the publi cording to these professional 
depreciators, the pany may earn a return upon 
so much of the property as the depreciators are 
willing to concede belongs to the company; but 
upon that portion of it which they allege belongs 
to the public, n turn may-be earned. It is to 
be hoped, however, that we have not yet reached 
the stage, in this country, where title to property 
may be disputed upon so flimsy a pretext. 

The effect of the propaganda of the professional 
depreciators and of the decisions of some courts 
and commissions which have appeared to sustain 
it, has been to render investors uneasy. 

Those who are already in are not going in any 


who are not in will stay out 


deeper, and th 

until this propaganda has had its final quietus. 
This attitude on the part of investors is a dis- 
tinct and palpable public disadvantage. Confi- 
dence in the stability of their investment is indis- 
pensable to the ready flow of capital to meet the 
public demand for increased and improved service 
and for the development of vast territories at pres- 
ent without railroads, gas, electric, telephone, or 
telegraph service. Is it not the time to call a halt 
on the activities of men whose principal aim in life 
appears to be to impair the investments in prop- 
erties devoted to the public service and whose 
usefulness is on a par with that of the Russian 


Bolsheviki? 
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High Prices Here Surpassed in Many Lands 


result of Professor Mitchell’s study. Beneath the 
more important are shown the medians of relative 
prices of identical lists of commodities on which 
the charts are based. Chart I. shows a comparison 


of wholesale prices in the United States and 
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Canada and is of especial interest because the line 
for the United States is based on that weighted 
index number prepared by the Price Section of the 
War Industries Board on a study of 1,474 commod- 
ities and reflects the actual price trend in the 
United States. The other charts, being based 
upon limited numbers of commodities to compare 
with lists obtainable for foreign countries, ac- 
curately disclose comparisons between the general 
price levels of the countries compared without, 
however, showing the absolute price level for either. 
In the case of Canada the line may also be re- 
garded as disclosing the actual level, since it is 
based upon figures published weekly and monthly 
by the Canadian Department of Labor or 274 
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commodities. 


Canada pursued a course intermediate betvreen that 
followed in England and in the United States. 
Participation in the war from the outset caused 


-MEDIANS OF RELATIVE PRICES OF 


14 COMMODITIES 


1N 
“»se«*+UNITED STATES 
—— AUSTRIA 


BY MONTHS 
JANUARY, 1915"° DECEMBER 195 


AVERACE QUOTED PRICES JUCYI9t3 "UUNE,1914 «100 




































































1913 1914 1915 im6 | 
3 $3283 5 2 : : zy 
PET EEL eee eye eye errr ry rey rr rrp rire 1260 
" Po 
oe 
20 
200 200 
180 | 180 
160 160 | 
140 140 
120 
100 + A 100 
AY, = bina 
60 
(1) WW owe PWS Owe SWS EWE EWS EVEEWS EUS OWEEUSSVEETS FNS EWS I.) 
s§$eh eho § 8 
1915 1914 1915 imG | 




















-++«* UNITED STATES 
— DENMARK 


BY MONTHS 


MEDIANS OF RELATIVE PRICES OF: 


17 COMMODITIES 


JANUARY 1915 "* DECEMBER. 1916 


AVERAGE QUOTED PRICES JULY,19 “JUNE. 1914-100 





























It will be noted that “prices in 
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prices to rise earlier in Canada than in the United 
States, though not so early or so rapidly as in Eng- 
land. Throughout 1915 and 1916 the Canadian 
index averaged not much more than 10 points 
higher than the American, a margain which was 
temporarily wiped out by the great uprush of 
prices in this country when it declared war. But 
prices seem to have been less efficiently controlled 
in Canada in 1918 than they were in the United 
States, so that the Canadian index numbers re- 
gained their lead of 10 points or_more.” 

Chart II. compares prices in the United States 
and in England. Of this Professor Mitchell says 
the chief conclusions to be drawn are: 

1. The wartime rise began about a year 
earlier in England than in 

the United States. 7 | 1916 

2. The earlier advance in  artrArtetig te 

England opened a wide mar- 

gin between the English 

and American price levels 
which was fairly constant 
in 1915 and 1916. = 

3. The margin was cut 
down by the sudden up- 
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keeping the price level 
nearly constant. 
5. The margin is much 


ward spurt of prices in the soo 
United States when this 
country entered the war. 

4. But the margin be- - 
came wider again in the- | 
latter half of 1917 when |__ a 
English prices continued 
to rise while the American | 
Government succeeded in " 
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wider than thai which pre- 
vailed before the war. In + 4400 
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ference in the rise or fall of 
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prices from one year to the 
next in England and the 
United States was found to | _ - 
be 10 points in 1902. Mak- | | 
ing a similar comparison | 
of the yearly figures in }+———j;~—j0 
Chart II., one finds that | 
in 1915 the English advance | | 
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20 points. Moreover, the “points” in the 


seale of relative prices based on 1913-1914 
are larger units than the “points” based on 
prices in 1890-1910. 

6. The maximum rise of prices in England 
exceeded that in the United States by 30-40 
points, or, say, 15-20 per cent. of the American 
index numbers. 

Chart III. compares American and French prices 
and Professor Mitchell says: 

The difference between price movements in 
the two countries is similar in character but 
wider in degree than the difference found be- 
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Collateral Offerings Reflect Growth of Foreign Investment 





Assistant Treasurer of National Surety Company Notes Fivefold Increase Since 1914 in Number of Foreign Issues 
in Collateral List—No Longer Offered by Limited Class Interested in Finance as a Business— 
Effect of the World War Clearly Marked 


By STUART JOHNSTON, 
Assistant Treasurer the National Surety Company 


HAT the interest of American investors in 
foreign securities has kept pace with our 


sincreased participation in foreign political and 


economic affairs has been attested by the activities 
of our investment bankers. An equally interesting, 
if less obvious, indication of that same growth is 
afforded by the continuous change which has been 
shown in the character of securities held by the 
surety companies as collateral against surety 
bonds of various kinds. 

The list of collateral held by the National 
Surety Company twenty years ago is in significant 
contrast to its list today because, on the old list, 
there is almost an entire absence of foreign bonds 
and stocks. 

Up to 1905, practically no foreign securities had 
been offered to us to meet collateral requirements. 
It was true that a fairly broad market had been 
established for the bonds of Cuba, Canada, and 
Mexico, in addition to a narrow and special market 
for such bonds as British Consuls, the bonds of 
German cities and states and the old issues of 
a few European countries. Foreign securities, 
however, were an unwelcome sort of collateral. 
Their appraisal was a difficult and slow task, the 
market for them very narrow and there was lack- 
ing ready data as to their acceptability for col- 
lateral purposes. Although the amount of foreign 


bonds owned by this country was slowly increasing 
they still were in the hands of a limited group 
of owners. 

The Japanese loans in 1905 were the first large 
foreign issues to be marketed methodically and 
aggressively among American investors. Their 
wide distribution placed them in the hands of gen- 
eral investors and active business concerns and 
soon they found a place among our collateral 
holdings. In 1908 Argentine bonds, issued for the 
construction of railways and public works, and 
Sao Paulo coffee bonds began to appear among 
collateral offerings. In 1911 Chinese bonds for 
railway construction and in 1913 the Tokio bonds 
for municipal electric railways were added, so our 
collateral list began to reflect in a significant way 
the increased participation of American investors 
in foreign issues. 

Then came the Great War and the nations had 
to draw upon the surplus of America for credit 
against which to purchase their supplies, fog the 
means of refunding maturing obligations, ind to 
provide the funds for carrying out their programs 
for public improvements. ‘Large foreign issues 
were distributed in rapid succession among our 
investors and the slow growth of a couple of 
decades became a sudden expansion. 

It became almost a daily occurrence with our 
company to have applicants offer foreign securities 
as collateral for bonds which the company was 
asked to issue to establish the credit of individuals 
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High Prices Here Surpassed in Many Lands 


tween English and American fluctuations. It 
seems clear that the level of prices rose dis- 
tinctly higher in France during the war than 
in England. 

Chart IV. is for Italy and the United States, and 
shows an earlier and much greater rise of prices 
in the foreign country. Chart V. gives information 
as to Russia compared with the United States, 
showing Russian prices also advancing earlier and 
to a greater degree than prices here. Chart VI., 
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showing Japan, brings from Prof. Mitchell the 
comment: 

“ At last we find a country in which the war- 
time advance of prices began later and was less 
extreme than in the United States, at least until 
1918, when the indication is that the Japanese level 
rose a little higher than the American. This result 
is not due to the list of commodities employed, for 
the American medians in the Japanese comparison 
run lower than in any of the international com- 
parisons so far made.” 

Indian prices, as shown by Chart’ VII., behaved, 
in the words of Prof. Mitchell, more like Japanese 
than like European or American prices. Although 
the American list used for the Indian table is made 
up of commodities that advanced decidedly faster 
on the average than the general American price 
level, their Indian equivalents showed a maximum 
increase of less than 50 per cent. above the pre- 
war level at the end of 1917. 

Australian prices, shown in Chart VIII., rose 
as promptly as in England, despite the country’s 
great distance from the war scene, although her 
heavy contributions of men and munitions offset 
this physical difference. 

For Germany and Austria, Prof. Mitchell records 
that no systematic price quotations after the close 
of 1915 are available here, and even for 1913-15 
the Austrian data are scanty. He notes, however, 
that the 1915 rise of prices in Austria seems to 
have been far more violent than the rise in any 
other country investigated while the German ad- 
vance, though certainly less than the Austrian, was 
seemingly greater than the English in 1915. The 
comparisons are shown in Charts IX. and X. Of the 
northern neutrals, Prof. Mitchell says in part: 

The lists of commodities that can be quoted 
from Denmark, Sweden, and Norway are all 
short, including but seventeen, twelve, and 
eighteen commodities, respectively. The medi- 
ans show, however, rather close agreement 
among themselves, closer agreement, indeed, 
than the three corresponding medians for the 
United States show. The three countries may, 
therefore, all be discussed together. Situated 
close to the field of war and having commer- 
cial relationships with both sides in the strug- 
gle, the Scandinavian markcts naturally expe- 
rienced violent price fluctuations. The three 
medians run over 30 points higher than the 
American figures in 1915 and 55 to 70 points 
higher than the American figures in 1916. 
The Swedish prices alone extend beyond 1916. 
They show a most extraordinary advance in 
1918, but the figures rest on a very narrow 
basis. The comparisons are shown in Charts 
XI, XII., and XIII. 
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Forces Swaying Stocks and Bonds" 


- Stocks 


_ stoek market of the past week experienced 
another reaction in prices which in pre-war 
times would probably have been followed by a 
period of comparative dullness, but which in no 
wise lowered the buying power shown by the action 
ef securities on the big board both before and 
after the general list sought lower levels. Con- 
tinued widespread speculation on a scale suffi- 
cient to make each trading session show a total 
sales record of considerably more than 1,000,000 
shares was in evidence, despite the warnings of 
the majority of brokers against ovérextension 
on the stock market. About mid-week the specu- 
lative element turned its attention te the low- 
priced rails, which were bid up sharply, along with 
a few of the speculative favorites among the 
industrials. The copper shares were tirm follow- 
ing the development of a demand for copper from 
domestic sources, which resulted in a substantial 
price increase, and most of the steel shares 
réflected the prosperity of their industry. United 
States Steel was a laggard, the heavy tone being 
attributable to rumors of labor unrest. The break 
in sterling exchange was a contributing factor to 


the decline on Thursday. 


Advance Rumely Loses 3—The stock, which 
recently touched a record high for the year, felt 
the effect of selling pressure in the latter half of 
the week. 

Allis-Chalmers Off 2—There was some profes- 
sional selling of this issue during the reaction on 
Thursday and, while there was a healthy recovery, 
it was not sufficient to recoup all of the previous 
loss. 

American Bank Note Gains 4—The company is 
said to be enjoying continued prosperitv. and there 
were rumors the dividend might be increased. 

American Beet Sugar Loses 3%—Despite the 
fact that the dividend is assured for some time to 
come, the stock eased off with the general list in 
the reaction last week. 

American Bosch Magneto Gains 34,—The move 
was predicated on the belief that the company will 
profit from continued prosperity in the automobile 
trade. 

American Brake Shoe & Foundry Up 4—On a 
comparatively small turnover, the stock proved 
sensitive to buying power. The preferred was 
well bought and gained 9 points. Rumors are 
afloat that information of interest to preferred 
holders may be forthcoming soon. 

American Cotton Oil Loses 3—The issue, which 
has been one of the strongest peacetime stocks, 
touched its high for the week and then reacted 
on profit-taking. 

American Hide & Leather Off 14%—This was 
one of the stocks which held fairly well in the 
uncertain market of the last part of the week. It 
sold as low as 36%, and closed at 37%, but the 
recovery, which reflected good buying, was not 
sufficient to recoup earlier losses. Leather prices 
are expected to advance again. : 

American Linseed Loses 2%—On a compar- 
atively light volume of business, this issue re- 
flected the action of timid holders, who got out 
of the stock in a nervous market. 

American Locomotive Gains 1',—Earnings are 
reported to be at an increased rate with a heavy 
increase in the volume of foreign inquiries. It is 
also expected that the company will receive sub- 
stantial orders from American railroads when 
they are returned to private control. 


American Smelting & Refining Advances 144— 
There was a good demand for the stock as the 
result of the firmness of the copper market and 
the improved outlook for still furtner price 
increases, 

American Sugar Refining Off 4%—The stock 
recovered easily from the general reaction of last 
week. The demand for sugar is reported to be 
increasing. 

American Sumatra Gains 1—Earnings are 
reported to be good and there were evidences that 
a new pool was forming in the stock. 


American Tobacco Loses 4%—Despite the 
report that the company is planning broad foreign 
expansion, from which its income would benefit, 
the stock sold off on a small volume of trading. 

_ American Woolen Gains 74,—The company is 
said to be sold up until 1920. The floating supply 
of the stock is small and it reflects buying 
sensitively. ; 

Anaconda Copper Advances 1—Announcement 
that the company had increased the wage scale, 
thereby easing its labor situation, plus the rise 


of the price for copper, was followed by an advance 
of the stock. 

Associated Dry Goods Off 24%—Selling, which 
bore the earmarks of professional activitv, fol- 
lowed earlier firmness. Earnings are said to be 
running at the rate of 12 to 15 per cent. on the 
common stock. 


Atlantic, Gulf & West Indies Loses 5',—The 
shipping shares turned weak on the puplication 
of strike news, and the tieing up of freight in 
Atlantic ports. 


Associated Oil Gains 14;—Good buying in small 
volume advanced the stock to 95, from which point 
there was some profit-taking. This was not suffi- 
cient, however, to absorb the gain for the week. 

Atchison Off %—The standard rails were in 
good demand. This issue showed the effect of sell- 
ing by those who were frightened in Thursday’s 
reaction. 

Baldwm Gains 1%—The stock continued to re- 
spond to favorable rumors, which are not upheld 
by company officials. 

Baltimore & Ohio Up 2%—There was continued 
quiet buying of the stock, which is considered cheap 
ut its present price. 

Barrett Company Loses 1',—The stock which 
ha: been reflecting the prosperity of the road and 
building trades did not cause surprise when it 
moved to lower levels in an uncertain market. 

Bethlehem Steel Up 74%—Continued improve- 
ment in steel trade conditions served to advance 
the issue. Foreign building is expected to increase 
the demand for the company’s products. Foreign 
shipbuilding orders argued for higher prices, too. 

Bethlehem Steel “B” Gains 64%,—The “B” 
shares also moved forward for similar reasons. 
There were bullish tips circulated about the Street 
in the fore part of the week. 

Brooklyn Rapid Transit Advances 134,—The 
formal order issued by Public Service Commis- 
sioner Nixon allowing a charge for transfers on 
the company’s surface lines brought about the ad- 
vance. 

Booth Fisheries Gain %—Buying power was 
sufficient to offset losses borne by the stock in the 
general reaction. Earnings are said to be running 
at a satisfactory rate. 

Brown Shoe Advances 6—Sales are said to be 
running at a high rate. Further advances in the 
prices tor shoes have been predicted. 

Cadde Oil Up 14%4,—Earnings are said to be in- 
creasing. The company has eighty-four producing 
wells. 

California Packing Off 144,—The reaction was 
attributed to profit-taking on a small scale. De- 
mand for the company’s products said to be good. 

Calumet and Arizona Gains 15%—The renewed 
activity and advance in the shares was attributed to 
the improved copper market. 

Canadian Pacific Off 3%—It was reported in 
market circles that foreign selling depressed the 
issue. 

Central Foundry Loses 4%—Despite the belief 
that the company is receiving increased prices for 
its products, rumors to the etfect that it would not 
be taken over by automobile interests caused the 
stock to decline. 

Central Leather Gains 254—The company is said 
to be in excellent shape to meet future demands 
fiom abroad for its products. It is predicted that 
leather prices will continue firm. 

Cerro de Pasco Off 24%,—This South American 
issue, which was bid up on_ news of a big ore strike 
with high silver content, eased off logically after a 
steady advance. 

Chandler Motors Up %4—The small gain in the 
stock was due to the making up of ground lost on 
Thursday in the general reaction. ‘The stock is in 
small supply. 

Chicage & Eastern Illinois Gains 344—Specula- 
tion switched to the rails last week, and this was 
one of the low-priced issues to be taken up. 

Chicago Great Western Up %—This issue, 
which attracted a speculative following, touched a 
new high at 12, and sold off on profit-taking before 
the close. 

Chile Copper Off %—The stock reflected the 
Geficit shown in the report for the March quarter. 

Chine Copper Gains %—The action of the stock 
reflected the advancing copper market. Predictions 
of 26-cent copper are being made. 

Consolidated Gas Up %—There was good buy- 
ing of the stock on the belief that the company will 
win its suit for the right to charge more than the 
h0-cent gas rate. 

Cern Preducts Loses 2%—Uncertainty over 
the labor outlook and profit-taking by some of 
those who bought their stock in the fifties served 
to depress the issue. 

Crex Carpet Gains 10',—The demand for the 
company’s products is said to be strong and the 
stock moved forward on a comparatively small 
turnover. 

Crucible Steel Advances 15—Selling ex- 
dividend this speculative favorite sold up to a 
record high at 149 on the first day of last week. 
There was subsequent profit-taking. The supply 
of stock is said to be decreasing. 

Cuban American Sugar Up 19s—Steady invest- 
ment buying of this 10 per cent. dividend payer 
served to advance the stock. 

Cuba Cane Sugar Loses 434—Publication of the 


Continued on Page 77 


Bonds 


EALINGS in bonds during the last week were 

not quite so heavy as was anticipated, par- 
ticularly in the issues which were active during the 
latter part of the preceding week. There was a 
good demand for railroad bonds, with prices ad- 
vancing a point or more in some of the second- 
grade issues. Tractions as a whole were quiet and 
irregular, and the oil and steel issues maintained. 
a steady tone. Foreign bonds were strong, like- 
wise the Liberty issues, and there was a good de- 
mend for municipals, especially for New York City 
bonds. 

New financing continues on a large scale. Last 
week a syndicate composed of J. P. Morgan & Co., 
the First National Bank, the National City Com- 
pany, and the Guaranty Trust Company announced 
the offering for public subscription of the recently 
acquired $15,000,000- Cleveland, Cincinnati, Chicago 
& St. Louis ten-year refunding and improvement 
6s, at 98 and interest, yielding about 6.25 per cent. 
These bonds will be part of the $20,000,000 issue 
authorized under a new mortgage, which is a 
direct lien on 1,827 miles, and in a way cover the 
2,395 miles operated by the company. 

Another attractive offering was made by a syn- 
dicate consisting of Lee, Higginson & Co. and Har- 
ris, Forbes & Co. of $4,500,000 of the first mortgage 
6 per cent. gold bonds of the Dallas Power and Light 
Company, which are offered for subscription at 100 
and interest, to yield the investor 6 per cent. The 
bonds will be secured by a direct first mortgage on 
all properties and franchises of the company and 
represent its only funded debt. Additional bonds 
may be issued only to the extent of 80 per cent. of 
the cost of additions, and only when net earnjngs 
are at one and three-quarters times the interest on 
all first mortgage bonds outstanding and the bonds 
then proposed to be issued. 

Liberty Lean Issues—While there was consider- 
able activity shown in all of the Liberty Loan is- 
sues, the largest turnover was in the Fourth 4\%s, 
which kept well above 94 throughout the week, 
closing at 94.78. A block of $1,000,000 Victory 3%s 
sold on Friday at 100.02. 

Green Bay & Western Income Debenture “B” 
5s Active—Unusual activity was displayed last 
week in the income debenture “B” bonds of this 
company, which owns and operates a line from 
Green Bay to East Winona, Wis., with two short 
branches, aggregating about 225 miles. The “B” 
debentures on a very heavy turnover for the week 
reached a new high of 15%, compared with 6%, the 
lowest at which the bonds sold this year. These 
income debenture “B” bonds were issued in Feb- 
ruary, 1896, and the total amount outstanding at 
the present time is $7,000,000. 

Seuthern Pacific Convertible 5s Strong—These 
bonds were also very active last week, selling up 
to 109% on Thursday, the last sale Friday being 
at 108%. 

_ St. Louis & San Francisco 6s Firm—Bonds of 

this. system, which have been attracting consider- 
able attention of late, were active and irregular, 
the adjustment 6s selling around 65% and the in- 
come 6s around 51. 
_ Chicago, Burlington & Quincy 4s Active—The 
joint 4s of this system were also a feature of the 
market last week, heavy turnovers being made 
above 96. 

New York Central Issues Strong—There was 
considerable trading in both the debenture 6s and 
4s, the former selling as high as 985% and the lat- 
ter at 83. 

_ Traction Issues Active—The activity noticeable 
in the market at times last week for the traction 
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Compare 
Your Bonds 


We have prepared some data regard- 
ing one of the best bonds listed on the 
New York Stock Exchange. This 
data is arranged in such a way that 
investors can readily compare their 
present holdings, item by item, with the 
strong features of this bond. We be- 
lieve that it will be interesting and to 
the aavantage of investors to make such 
a comparison. 


Write for Blank No. AK-53 


A. B. Leach & Co., Inc. 
lawestment Securities 
62 Cedar St, New York 


Chicago Boston Buffato Cleveland 
Philadelphia Minneapolis Baltimor: 
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Goethals report on the company’s condition con- 
tained some criticism. The preferred lost 8% 
points. 

Delaware & Hudson Advanees 5%—The issue 
moved into higher ground as the result of per- 
sistent investment buying. 

Delaware, Lackawanna & Wistern Gains 7'/,— 
This high-priced rail moved up on a small volume 
ot buying. 

Denver & Rio Grande Off 3%—Both the com- 





_ mon and prererred touched new highs for the year. 


Subsequent protit-taking by the professionals, who 
were responsible for the beginning of the forward 
movement, carried the shares down. 

Eik Hern Coal Gains 25%—The coal trade is 
predicting a steady increase in prosperity tor the 
coal companies in the 1mmediate future. ‘here was 
some talk of an increased dividend. 

Endicott-Johnson Advances 8—Continued pros- 
penty tor shoe manufacturing companies is indi- 
eated in the probable increase in the price of 
leather. 

Erie Up %4—Increased activity was attributed 
to a new pool. 

Famous Players-Lasky Gains 354,—The stock 
attracted attention early and moved over a wide 
range on speculative activity. Earnings are said 
to be improving. a 

General Cigar Advances 74%4—Quarterly divi- 
dend of $1.50 a share was announced. The dis- 
bursement three months ago was $1.00. 

General Motors Loses 2%—For a high-priced 
issue, the stock moved over a narrow range. It 
felt the effect of the reaction in last week’s 
market, but recovered well toward the close. | 

Greene-Cananea Gains ¥,—The company is not 
troubled with labor problems and production is 
reported to be increasing. 

Haskell & Barker Car Off 2%—The stock 
touched a new high, at 71%, with profit-taking 
causing a later decline. 

IMinois Central Gains 1%—There was good 
buying of this issue on a moderate scale. The 
belief is general that legislation for the return 
of the carriers to private contro! will be expe- 
dited. -_ 

Inspiration Cepper Up 4—This was one 0 e 
Pe on colton’ tha favorable condition of the 
copper market. A new high was made at 68%. 

Interborough Consolidated Gains %—The stock 
moved into we ground on the belief that relief 
will be afforded the local traction companies 
through the medium of increased revenues. 

International Harvester Off 3% —_ Labor 
troubles served as a depressing factor. The de- 
mand for agricultural machinery from abroad is 
said to be heavy. 

International Paper oo. + Ye es 
reports continued prosperity for the newsprin 
and pulp companies, and there have been indica- 
tions of an export business developing. 

Jones Bros. Tea Advances 2%4—The company 
is said to be enjoying increased earnings while 
rumors have been circulated that foreign business 
will be sought. 

Kansas City Southern Up 1%—The issue was 
taken up when there was a general switching of 
speculative attention to the rails. 

Kennecott Copper Gains 4,—Good buying de- 
veloped when the copper market advanced sharply. 

Keystone Tire Loses 4,—The fractional loss for 
the week was not considered as surprising when it 
was remembered that the stock had touched a new 
high at 126% less than ten days ago. The reaction 
was a natural one on profit-taking sales. 

Lake Erie & Western Gains 34,—The stock was 
well bought when the low-priced rails came into 
favor, and while it reflected the weight of profes- 
sional selling on Thursday, there was a recovery to 
within a fraction of 13%, the new high established 
earlier in the week. 

Lerillard Co., Pierre, Gains 24%—The spectacu- 
lar advance in this issue was attributed in large 
part to rumors that shareholders will receive ad- 
vantageous offers of United Retail Stores stock. 
The issue led the tobacco group. 

Maxwell Motors Advances 1%—Continued in- 
crease in the demand for automobiles and the gen- 
eral prosperity of the industry were influencing 
factors. 

Lackawanna Steel Gains %—The general im- 
provement manifest throughout the steel trade 
served to stimulate this issue which touched a new 
high on Monday at 93%. Subsequent profit-taking 
sales cut down the net gain. 

Marine Common Off 25,—In company with the 
other shipping shares, this issue reflected the grow- 
ing seriousness of the shipping strike. ‘ 

Missouri, Kansas & Texas Up 4',—The issue 
attracted further speculative buying on a broad 
seale, because of the alleged prosperity of the im- 
portant oil districts served by the system. 

Nevada Consolidated Copper Gains 1%—The 
market action of the issue was a direct reflection of 
improved conditions in the copper market. 

New Haven Gains 4%—The stock under stimu- 
lation of buyin~ from substantial quarters advanced 
to a new high at 40% during the week. The move 
was predicated to some extent, on the belief that 
shareholders will profit as the company disposes of 
subsidiary companies, 

National Lead Advances /,—Earnings are said 
to be running at the rate of $15 a share on the 
common stock. The building boom is expected to 
result in continued demand for the company’s prod- 
ucts. 

‘Penn Seaboard Stee! Gains 4%—There was evi- 
dence of pool activity in the issue. This was ac- 


companied by rumors that the company will soon 
resume capacity operations. 

Peoria & Eastern Up 5—On an increased vol- 
ume of trading this low-priced rails advance was a 
good example of how speculators turned their at- 
tention to the smaller railroad issues. 

St. Paul Advances 434,—On heavy trading this 
issue gained ground on rumors that it tapped rich 
oil fields in the Northwest. Many of the rails have 
been boosted, as prospective winners from oil proj- 
ects along their roadbeds, and St. Paul is being 
referred to as the latest “ oil rail.” 

Stutz Motor Gains 274,—This issue was easily 
the leader of the automobile group. A new high 
was touched at 124%, which was also the closing 
quotation. A new pool was reported to be operat- 
ing in the stock. 

Sears-Roebuck Advances 634—On a compara- 
tively small volume of business this issue reflected 
the prosperity of the dry goods and general mer- 
chandise trade. 

United States Steel Loses 24%,—While the con- 
dition of the steel trade generally shows continued 
improvement, the action of this market leader, 
which touched a new high at 115% in the fore part 
of the week, was discouraging to many holders. 
There were rumors of impending labor troubles, 
which served to act as somewhat of a damper. 


Stocks—Transactions—Bonds 


Week Ended July 19 
STOCKS, SHARES 


1919. 1918. 1917. 
Monday ....... 1,819,500 458,061 813,508 
UATE - 6.66 000c 1,846,610 332,018 644,480 
Wednesday .... 1,806,488 259,325 542,298 
Thursday ..... 1,696,581 601,360 522,711 
Friday ........ 1,458,450 494,218 437,823 
Saturday ...... Holiday 140,210 317,850 





Total week. 48,627,629 2,285,192 3,298,665 
Year to date 161,922,537 78,968,734 111,015,645 


BONDS, PAR VALUE 


Monday ....... $9,764,400 $4,911,000 $2,860,000 
ce 13,936,500 4,932,000 2,220,500 
W ednesday 10,298,000 4,465,500 2,662,500 
Thursday ..... 11,362,700 6,176,500 2,771,500 
oo rrr 15,291,500 7,218,000 1,788,500 
Saturday ..... Holiday 1,865,000 1,060,000 





Total week.. $60,653,100 $29,568,000 $13,363,000 
Year to date.1,761,155,889 825,569,000 550,937,400 
In detail last week’s bond transactions compare 
with the same week a year ago: 
July 19, '19 July 20, '18 Changes. 
R. R. & misc. $11,296,500 $4,401,000 + $6,895,500 


Liberty ...... 46,169,100 20,791,000 + 25,378,100 
Foreign ..... 2,974,500 4,222,000 — 1,247,500 
a 26,000 10,000 + 16,000 
Mm. 3. City... 187,000 144,000 + 43,000 





Total, all...$60,653,100 $29,568,000 +$31,085,100 


Stocks— Averages —Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 
High. Low. Last. Ch’ge. Last Yr. 


July 14.... 66.98 66.18 66.36 — .19 60.65 
July 15.... 67.28 66.23 66.62 + .26 60.82 
July 16.... 68.02 66.55 67.91 +1.29 60.71 
July 17.... 68.58 67.22 67.30 — fl 61.14 
July 18.... 67.45 66.74 67.24 — .06 61.08 
July 19.... Holiday 61.19 


TWENTY-FIVE INDUSTRIALS 
Juty 24....11843 195.2% WT59 +217 S149 


July 15....119.12 116.16 117.45 — 1 82.53 
July 16....118.91 1126.12 147.06 — 3D $2.30 
July 17....21S.54 135.47 116.06 —1.00 83.83 
July 18....116.76 114.08 115.94 — .12 83.35 
July 19.... Holiday 83.27 
COMBINED AVERAGE—FIFTY STOCKS 
July 14.... 92.70 90.70 91.97 + .99 71.07 
July 15..:. 93.20 91.19 92.08 + .06 71.67 
July 16.... 93.46 91.33 92.48 + 45 71.50 
July 17.... 938.56 91.34 91.68 — .80 72.48 
July 18.... 92.10 90.38 91.59 — .09 72.21 
July 19.... Holiday 72.20 


Bonds—Forty Issues 


Same 

Net Day 

Close. Change. 1918. 

OE Be eo See ao douen mee 77.58 — .08 76.71 
PS ee er 7758 - 76.67 
ey ee T7565 — .% 76.69 
ME Est banded anes F752 — .0o 76.69 
BE  Dlvinsciosvevoessne 77.46 — .06 76.73 
DU Beicacssndenbaceaet Holiday 76.79 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


—_) STOCKS.——- _ ———40 BONDS. 
High. Low. High. Low. 

#1919. .93.56 July 69.73 Jan. 79.05 June 76.60 Mar. 
1918. ..80.16 Nov. 64.12 Jan. $82.36 Nov. 75.65 Sep. 
1917. . .90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914_...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dee. 
1913...79.10 Jan. 638.08 June 92.31 





ce ee ee eer 
See... ee MI |” hadaodaccs “ascncison 
*To date. 


Bonds 
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issues was probably due to the decision handed 
down on Tuesday by the New York State Court of 
Appeals holding that the Public Service Commis- 
sion has authority to change the rate of fare, irre- 
spective of what franchise provisions may call for. 
As the decision puts it, “The power to regulate 
rates is the power to increase them if inadequate, 
just as it is the power to reduce them if excessive.*” 
The Interborough-Metropolitan 4%s received the 
most attention, prices for these bonds moving up 
mcre than two points on a large turnover. Though 
less active, both the New York Railways 5s and 
Third Avenue adjustment 5s improved. On the 
contrary, the Interborough Rapid Transit 5s were 
under continued pressure, and the Brooklyn Rapid 
Transit 5s lost more than a point to 62. 


Consolidated Gas Convertible 6s Active—Of the 


industrial group this issue was practically the only 
one that was active, moving up early in the week 
from 103% to 105%, but later selling down to 103. 


Wilson & Co. Convertible 6s Firm—Although 
not so strong as in the past, bonds of this issue 
were heavily dealt in around 102%. 


_Chile Copper Convertible 6s Strong—This issue 
still remains a feature of the market, transactions 
being made around 94 to 94%. 


Foreign Issues and New Financing—There was 
quite a little activity shown in the foreign group, 
particularly in the Anglo-French 5s, which held 
around 97%, although dealings were confined al- 
most to small lots. French Cities 6s were fairly 
strong around 99. The United States of Mexico 49 
reached 55. Other foreign issues were compara- 
tively dull. 

Arrangements have been about completed by a 
syndicate of American bankers, headed by the 
Guaranty Trust Company and Lee, Higginson & 
Co., for an offering of a loan to Switzerland of be- 
tween $30,000,000 and $40,000,000. The loan will 
be in the form of bonds bearing interest at a rate 
slightly less than 6 per cent., and will run for at 
lezst ten and possibly as leng as twenty years. 
Th: proceeds of the loan will be used for the pur- 
chase in this country of foodstuffs, raw material, 
and machinery. This will be the second large bond 
flotation arranged for Switzerland in recent years. 
In March, 1915, a $15,000,000-issue of gold notes 
was offered by the same syndicate which is to 
handle the present issue. One other proposed issue’ 
is by Sao Paulo, Brazil, of $20,000,000, which is 
now under consideration by local bankers. 


It is believed that credits for Denmark and 
Norway will be announced within a very short 
time. Both of these countries, it has been reported, 
are negotiating with New York bankers, and it is 
expected that both operations are very near to 
corsummation. The amounts in both cases, it is 
said, will be around $30,000,000. Nothing has been 
said as to the probable rate of interest on these 
preposed issues, but it is believed that both will be 
somewhat in excess of 6 per cent. 


Canadian Financing—Aside from dealings in the 
new Canadian 5% per cent. two-year notes and 
ten-year bonds, which were sold to the public by a 
New York syndicate on July 9 at 99% and 97, re- 


spectively, a basis of 5.90 per cent., little or no in- 
terest was displayed in Canadian municipals. This 
new issue was actively dealt in around 995% for the 


two-year notes and 97% for the ten-year bonds. 
Syndicate allotments of the new loan, announced on 
Tuesday last, were made in full up to $5,000 for the 
shcrt-term 5%s and up to $10,000 on the long-term 
542s. Above these amounts subscriptions up to 


$9,000 for the two-year notes received 75 per cent., 
with a minimm of $5,000; to $20,000, 50 per cent., 
minimum $7,000, and above $21,000, 35 per cent., 


minimum $10,000. Of the ten-year bonds, subscrib- 
ers taking from $10,000 to $25,000 were allotted 
up to 70 per cent., with a minimum of $10,000; to 


$100,000, 50 per cent., minimum of $18,000, and 
above *100,100, 35 per cent., with a minimum: of” 
$50,000. The syndicate ruled that on resales to 
one subscribers must follow the above sched- 
ules. 


General Municipal Market—The general munic- 
ipal market continues strong, prices remaining firm 
and the demand heavy. This is particularly true of 
the New York City bonds, which are among the few 
municipal bonds issued that are listed and traded 
in on the New York Stock Exchange, and for that 
reason their price movement is generally regarded 
as the indicator of the general trend of municipals, 
They have been firm recently, and are selling at 
prices considerably above the low levels of 1918, but 
much under the high of 1917. 


As it is a foregone conclusion that there will be 
a high rate of income tax in this country for some 
time to come, the demand for munici bonds 
among wealthy investors has increased, while at the 
same time the supply of this class of security in 
recent years has materially decreased, owing to the 
restrictions upon certain issues by the Capital Is- 
sues Committee during the war period. ow that 
these restrictions have been removed numerous new 
issues have been brought out, and an unusually 
large amount of financing is looked for from 
now on. 

The City of Chicago last week awarded $3,000,- 
000 4 per cent. 16 1-6-year average judgment fund- 
ing bonds at 94.57, a basis of about 4.48 per cent. 
The bonds are now offered to the public by the 
purchasing syndicate at a price to yield the in- 
vestor 4.40 per cent. Another large sale during the 
week was by the State of Oregon of $800,000 4 
per cent. 7-14-year serial bends to a syndicate of 
bankers at 95.29, a basis of 4.57 per cent. Investors 
are offered the bonds at a price to yield 4.45 per 
cent. The State of Massachusetts placed another 
short-term loan last week amounting toe $5,000,000 
for a period of four months, at 4.28 per cent. in- 
terest, 














418 


THE ANNALIST 


New York, Monday, July 21, 1919 





The Annalist Barometer of Business Conditions 


~~ important commentary on the confidence of 

manufacturers and merchants over the busi- 
ness future is supplied in preparations daily being 
made for large operations in the face of spreading 
labor troubles and a depression of the foreign ex- 
changes to a degree which militates against the 
free movement of our exports. The dominant fact 
now considered by producers and distributors is the 
shortage of goods in practically all markets. With 
necessities pressing at home and abroad, it is felt 
that obstacles must be’ only temporary, to be over- 
come as the hesitancy of buyers because of high 
prices has been overcome. Foreign import houses, 
and various Governments as well, are seeking 
credits in the United States, and the urgency with 
which overtures to our bankers are being pressed, 
describes sufficiently well the need of the foreign 
countries for American materials and finished 
products. 

During the last week there has been much dif- 
ficulty in getting exports away from our ports be- 
cause of strikes. Railroad embargoes have been 
ordered in order to prevent congestion at seaboard 
where strikes were retarding shipments. At mill 
centres of New England much unrest among 
workers appeared and in Chicago a widespread 
strike affected some $50,000,000 of new construc- 
tion contracts. In industries where labor difficul- 
ties have not developed, a handicap on output has 
been reported because of a shortage of hands to 
fill the orders coming in daily. Considering the 
situation in the light of past experiences, it would 
seem that the problem supplied by dissatisfied 
labor will prove less serious than that of an in- 
adequate supply. Once the foreign credits are 
arranged, there is every reason to believe that 
contracts for all sorts of necessary goods will ap- 
pear in such volume that capacity operations in 
many lines will be essential to. handle the work to 
the satisfaction of both buyer and seller. In the 
opinion of far-sighted business men, production and 
profits in 1920 will depend far more upon the 
ability to fill orders than upon the extent of buying 
from domestic and foreign sources. 

In this connection the copper industry is-already 
supplying a subject for particular study. When 
the armistice ended vast stocks of the metal were 
lodged in the United States, Britain, France, and 
Italy. The accumulation was variously estimated 
from 1,000,000,000 to 2,000,000,000 pounds, and it 
was immediately necessary for the mines and re- 
fineries to reduce operations. In the last three 
weeks the demand has been reported so insistent 
that stocks are being eaten down rapidly, and it is 
understood that Government supplies, which pre- 
viously were looked upon by producers as a factor 
of uncertainty for the market, have been consider- 
ably reduced by careful sales. Since the week of 
June 6 the price of copper has advanced 6 cents a 
pound, and now at 22% cents, or slightly higher, 
for future deliveries even the higher-cost mines see 
a satisfactory profit. A result has been wage in- 
creases in the Montana and Michigan regions, with 
the implied indication that mine and refinery man- 
agers are seeking to rebuild working organizations 
to meet the larger demand they see ahead. 

In textiles the news is of pressing orders and a 
tendency toward higher prices. At a meeting of 
clothing men a few days ago the prediction was 
made that men’s suitings would sell much higher a 
year from now than the present quotations. The 
approach of cotton prices to the 36-cent level and a 
stiffening in the price of wool are elements of im- 
portance in the situation, and over all stands the 
trend of wages to higher figures through the 
processes from the growing of raw material to the 
finishing of wearing apparel. 

Mills manufacturing steel and tin plate have re- 
ceived heavy orders in the last week, and manu- 
facturing is reaching toward capacity operations. 
The steel and iron trades as a whole are expanding 
their efforts. In the Pittsburgh district activity 
seems to be somewhat greater than elsewhere, but 
this is more the result of the concentration of in- 
dustries there than of the inability of mills else- 
where to secure contracts. From lake ports comes 
information showing preparations to handle a vast 
inflow of iron ore during the balance of the 
Summer and into the Autumn. 

The resumption of trade relations with coun- 
tries lately among enemy nations brings into the 
business situation an element which cannot yet be 
sized up to the full. Germany is feeling out bank- 
ers with the purpose of securing credits to buy 
goods here, and it seems probable that little time 
will be needed to complete arrangements for ac- 
eommodation. The inquiries and orders appearing 
from the allied countries, while substantial, may be 
looked upon as mere dribblings of business, for the 
greater needs over there have not yet been calcu- 


lated by the authorities who are working on a 
comprehensive program for allocating supplies 
from America. 





Shipping 

VER since the Shipping Board lifted the ban 

on foreign ship contracts, American ship- 
builders have been expecting large contracts for 
foreign accounts to replace the canceled orders 
of the Government. The first tangible evidence of 
a step in this direction was the recent investiga- 
tion conducted by a member of the French High 
Commission, who made a detailed study of the 
possibilities for building merchant vessels for 
France. On his return abroad last week, the com- 
missioner carried with him plans, specifications 
and estimates submitted by several American 
yards. 

The French Commissioner announced that 
France intends placing immediate contracts for at 
least 500,000 tons. This amount is nothing but a 
drop in the bucket compared to the actual needs 
of France and the stated plans outlined by the 
French Government to extend its merchant fleet, 
so American shipyards feei reasonably certain 
that contracts far in excess of the figure will 
be placed. The plans carried by the French Com- 
missioner call for the construction of fifty ships 
of from 8,000 to 10,000 tons, five Eastern yards 
entering bids. 

In addition, Atlantic Coast plants are looking 
forward to the placing of large contracts by 
private concerns, as many negotiations in this 
direction are pending. Orders calling for the 
building of $200,000,000 worth of merchant ships 
for both domestic and foreign accounts may be 
closed in the very near future. 

Activity in shipbuilding is in evidence in 
Canada and Japan, both of these countries having 
placed large contracts fer steel ship plates. 
Canada entered the largest order, contracting for 
250,000 tons of ship plates, involving a program of 
tive years of ship construction, and the building 
of a mill in Nova Scotia. The project cails for 
725,000 tons of shipping. Japan ordered 35,000 
tons of ship plates, requesting quick deliveries, 
and practically assuring at least 150,000 tons of 
new ships for that country. 

Carrying out its announced policy in accord- 
ance with the resumption of trade with Germany, 
the Shipping Board is allocating a few vessels 
for German services. It is planned to re-establish, 
as speedily as practicable, lines from New York, 
Boston, Philadelphia, and Baltimore, as well as 
other ports, when cargoes become available. 
Southern ports will receive early recognition for 
the much needed shipments of cotton, and ships 
will be allocated as rapidly as necessary. 

It is well known that American shipping com- 
panies are figuring on capturing the valuable ship 
lines to Germany, with Germany’s shipping crip- 
pled now, and her future status uncertain. Sev- 
eral companies in the past week made announce- 
ments of their intention of trying for this trade, 
sailings to be started within the next week or so. 
The German-American Lloyd and MHamburg- 
American lines are anxious to regain their former 
positions, and are making plans to place these 
services under the control and operation of Amer- 
icans, and by thus Americanizing their lines to 
try to win back their places in the shipping world. 

There is a movement on foot in Detroit and 
Milwaukee, aimed as a radical step for new ship- 
ping services, to induce the Shipping Board to 
inaugurate lines from these ports direct to foreign 
countries. Those behind the movement suggest 
that the big fleet built on the Great Lakes be 
used to start these new lines. This project does 
not appear feasible, as was clearly demonstrated 
with the recent sailing from Chicago, when the 
first ship to leave there on its initial trip carried 
barely any cargo, scarce y any being available. 

The new plan announced by the Shipping Board 
last week, by which it was proposed to permit 
the bare boat charter of Government ships to 
private operators at $3 a ton, with the option of 
purchase at $110 a ton at the end of the 36-month 
charter period, has been withdrawn by Chair- 
man Hurley, his reason being that he had 
not been sufficiently consulted prior to the pub- 
lication of the offer. Shipping men are reluctant 
to have the proposal retracted, for they feel that 
no better proposition can be made under existing 
conditions, and, therefore, do not desire to lose 
an opportunity of entering into such a workable 
agreement. 

Removal of restrictions on rates of privately 
operated vessels by the Shipping Board, effective 
since the beginning of last week, has not had any 
influence on the rate market as yet. Without any 


Government control, and a free hand in making 
their own rates, shippers will send the prices 
soaring high above the present levels. 

There is a noticeable increased movement of 
coal to Continental Europe at present, and ship- 
ments will continue to be targe for some time 
because of the very evident shortage of coal 
abroad. The reduction of the rate on coal to 
South America has also resulted in large coal 
cargoes in that direction. 

On a great percentage of commodities lower 
rates have been established from Pacific Coast 
ports to Europe, allowing freer opportunity for 
shipments from the West. The cut of about 20 
per cent. in rates from North Atlantic ports to 
the Red Sea will stimulate, it is expected, trade 
relations with South Africa, Egypt and the Levant. 
A lower schedule has also been arranged from 
the Pacific Coast to Yokohama, Kobe, Hongkong, 
Shanghai and Manila. 

On the Great Lakes, freight movements have 
slowed up somewhat, but ore shipments should 
pick up this week, and the resumption of Fall 
grain cargoes, which are always heavy, should 
restore activity. It seems likely that tolls on ships 
passing through the Panama Canai will be charged 
on a tonnage basis, legislation to this effect having 
been favorably reported on by the House Inter- 
state Committee. Previously Pacific Coast lumber 
men opposed such action. 

There is a strong possibility that American 
shipping interests may recharter Dutch ships, for 
it is pointed out that market freights in this 
country will permit very much higher rates than 
those fixed by the Dutch Government. A large 
number of Dutch owners are anxious to place 
their vessels in the United States, where they 
could derive greater revenue. 

Steamship and railroad companies which brought 
suit to enjoin the Interstate Commerce Com- 
mission from putting into effect its order pre- 
scribing its own bill of lading to be used by all 
carriers, won their contention. The court opinion 
held that, while the Commission may regulate 
rates, it has no power to prescribe the special bill 
of lading carriers must use. 

The proposed combine of the Kerr Navigation 
Company with the William Cramp Sons Ship and 
Engine Company, to be known as the American 
Ship and Commerce Corporation, is one of the 
inevitable outcomes of American shipping expan- 
sion. Such combines nave long been formed in 
England, where it was found necessary, experience 
showing that it is the logical procedure for 
shipping companies to consolidate with shipbuild- 
ing concerns. This proposed combine is conse- 
quently only a forerunner of many more similar 
combines among American interests which are 
bound to be effected shortly. 

The strike of the seamen has practically par- 
alyzed shipping on the Atlantic Coasts. A dead- 
lock has ensued following the Unions’ refusal to 
accept the increase offered as conciliation by the 
Shipping Board. More than 100 ships are tied 
up in New York Harbor alone, and all ports from 
Maine to Texas, have idle ships, all trading being 
severely handicapped. The appeal of the Shipping 
Board to the patriotism of the men to move much- 
needed supplies to Europe was rejected, and the 
ships are being guarded against damage from 
riots. The strikers are demanding full concession 
of all their demands. it is felt that President 
Wilson may be asked to intervene to effect a set- 
tlement, for the situation 1s critical, with enormous 
cargoes tied up, causing huge losses to shippers. 

The choice of President Wilson of Judge John 
barton Payne of Chicago to succeed Edward N. 
Hurley, who has sent in his resignation as Chair- 
man of the Shipping Board, has caused surprise 
in shipping circles, where Judge Payne is prac- 
tically unknown. Shipping men feel that some one 
well experienced in shipping should be selected at 
this time, when the future of the American 
merchant marine is in the balance. 





Grain 

oo utter demoralization of the foreign exchange 

market and the labor difficulties, both threat- 
ened and realized, exerted a most potent influence 
on the grain markets during the week. At the be- 
ginning there was a fair degree of firmness in 
corn, due mainly to the rapid and unprecedented 
rise in hog prices, and a continuation of bad 
weather in the corn country. But later in the week 
sterling exchange broke very sharply and carried 
with it all of the Continental exchanges, and this 
fact awoke grain dealers to the possibility of cur- 
tailed export trade and engendered no slight 
amount of fear. Selling became general after the 
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Continued from Page 78 
middle of the week, and from then to the close 
of business there was constantly more or less 


pressure. 
The labor situation, which has to do with a 


rather serious state of affairs at the Atlantic ports 
and has caused an embargo to be placed on 
many classes of freight, is far from reassuring. 
Added to the difficulties arising from labor troubles 

t seaboard come threats of strikes in some of the 
bic packing plants and fresh reports of labor agi- 
tation in the Northwest. These stories, while prob- 
ably exaggerated, have not aided in re-establishing 
confidence, and many grain men who were optimis- 
tic enough a week ago are now rather discouraged. 
This discouragement will probably disappear as 
soon as the market rallies a little, but for the time 
being it is holding the market in check. 

Weather reports regarding corn were highly 
favorable. The temperatures in places where ex- 
cessive heat had obtained have fallen, and there 
have been beneficial rains over much of the belt. 
Advices say that the growing crep is coming 
along well, and while some few districts are com- 
plaining the complaints are pitched in a minor key. 

Reports from Washington that a bill had been 
introduced which is designed to put a heavy import 
tariff on foreign corn, cornmeal, and maize failed 
to stimulate the market, possibly because few ex- 
pect such a bill to be passed. The bill has been of- 
fered, however, and has gone to committee, and in 
the East there are persons who would not be sur- 
prised if something came of it; not necessarily in 
the form in which it has been offered, for that is 
rather extreme, but in some modified form. 

The wheat situation is still strong. Being with- 
out a futures market, it cannot respond as dra- 
matically as some other markets, but in Chicago 
the wheat experts are still very bullish, and those 
who figure probable yields are talking about a 
final crop of both Winter and Spring wheat of less 
than 1,100,000,000 bushels. The Government, in 
the July report, estimated the final crop at 1,161,- 
000,000 bushels, a falling off of 75,000,000 bushels 
from the prediction of a month earlier. Now, the 
experts are figuring that Spring wheat, estimated 
by the Department of Agriculture at 322,000,000 
bushels, will be far below that amount. In this re- 
spect the private authorities have taken just the 
reverse position to the one they occupied early in 
the year. When the Government’s first estimate 
came out these individuals claimed the department 
was entirely too conservative. The Government 
made Winter wheat about 840,000,000 bushels, and 
the private experts all claimed a yield in excess of 
900,000,000 bushels. 

Exports from American and Canadian ports 
have come back rather well. Against the less than 
5,000,000 bushels reported for each of the two pre- 
ceding weeks, last week’s figures were more than 
7,800,000 bushels. Exports of corn were placed at 
94,000 bushels, a fair comparison with other recent 
weeks. 





Iron and Steel 


IG iron producers saw their stocks reduced 
further last week, and a product of increased 
buying by steel makers is appearing in preparations 
to put more furnaces in blast. "It is expected that 
a half-dozen will be in operation in a few days 
which have been closed down for several months 
in the Youngstown and Pittsburgh districts. In 
steel lines wire products, sheets, plates, and bars 
are in largest demand, and the prospect of heavy 
orders for ship material appeared a few days ago 
in the transmission to France by the French High 
Commission of bids from American yards for ap- 
proximately 200 ships. This business, if it all 
comes here, will probably not figure to a great ex- 
tent in rolling mill schedules until next Spring, but 
as the industry is looking ahead the importance of 
the bids is realized everywhere through the indus- 
try. 

—o capacity in the Pennsylvania territory is 
estimated at about 70 per cent. engaged, compare: 
with 65 to 67 per cent. in the last week of June. 
Mills making sheets and tin plate are reported up 
to 80 per cent: of capacity, large and pressing or- 
ders coming from the automobile and building 
trades and from the canners of meats and fruits. 
Apparently, the producers are studying the price 
situation with an eye to doing nothing which might 
work to check the buying movement, as few in- 
creases of importance have been reported. 

The export trade is growing, and manufacturers 
are watching developments among British competi- 
tors closely, because of the increased cost of coal 
from Britain’s mines. It has been estimated that 
the advance of 6 shi'lings per ton would spell a 


gain of about $4 in the cost of making a ton of 
steel, a factor of no little importance, in view of 
high wages and short working hours at English 
plants. 


Textiles 

CONTINUANCE of conditions such as the 

textile markets have witnessed for some 
time past is not apt to be accompanied by marked 
or pronounced features at stated intervals. So it 
happens that there is necessarily much of repeti- 
tion of the same phases from week to week. Occa- 
sionally more emphasis seems to be called for on 
some particular aspect of the situation, but usually 
little more can be said than to trace the trend 
which the trades concerned are following and 
indicate the results which must ensue. 

As puzzling as any just at present is the situa- 
tion with regard to cotton and cotton goods, woven 
and knit. In the past week, for example, as for 
many weeks before, there was no apparent relation 
between the prices or fluctuations in price of the 
raw material and the finished products. The rise 
in the quotations on the former in the early part 
of the week, caused by the prospect of large ex- 
ports to Germany, was not sufficient to call for 
any corresponding increase in the price of fabrics 
Nor did the subsequent drop in cotton demand any 
reduction. Regardless of both, however, prices of 
fabrics kept going up until the mill men them- 
selves began to be a little apprehensive. The latter 
are determined to take the large profits they are 
getting as long as they can and are apparently 
testing the market to see how much further they 
can go. Buyers bidding against one another in 
their anxiety to secure goods are playing into their 
hands and, so, levels have been made higher than 
any since civil war days. These are on the basic 
fabrics, and converters and printers have had to 
hustle to bring the finished goods to a parity. 
Speculation, too, is playing a big part in forcing 
up prices and added to this has come a demand 
from Holland and Germany for goods in the gray. 
Distribution to the trade keeps up, however, and 
orders from the retailers show no signs of 
weakening. 

In the case of woolens, the least perturbed are 
the manufacturers. They have orders enough on 
hand to keep them busy to the end of the year 
on goods wanted for the Fall season. This be- 
tokens late deliveries for some customers or, as to 
part of the orders, for all customers. Garment 
manufacturers, in certain instances, have been 
trying by various inducements to expedite the fill- 
ing of certain of the orders so that they in turn 
could make deliveries on time of the finished 
apparel. This state of aftairs does not presage 
any decline in the price of fabrics but rather the 
reverse. In fact, it is already announced that 
prices for Spring will be cn a higher level and 
that it may yet be a question whether the orders 
which are to come for the goods will be filled 
except on a pro rata basis. Forma! openings, if 
any are made, are likely to be delayed for some 
weeks yet. It is easy to predict from these cir- 
cumstances that garment prices to the general 
public are likely to be higher rather than lower 
unless the advances cause a marked restriction in 
buying. On this point, the women’s wear trade 
feels itself in a stronger position than do the 
makers of men’s wear. 

A drop in the price of raw silk in the Japanese 
market gave a temporary stimulus to the hopes of 
those wko wished for cheaper silk goods. The 
great trouble with the raw material is that the 
prices in Yokohama have been kept up by specula- 
tion which has been comparatively easy during the 
long period in which the other markets were prac- 
tically closed to this country. There is still little 
if any chance for relief and there is not likely to 
be any while the large demand continues for silken 
fabrics and knit wear. This demand, instead of 
being lessened by the higher prices, seems to 
increase with each rise. The silk mills, which have 
been having one kind of labor trouble after another 
and been hampered by a lack of operatives, are 
working up to their capacity in filling orders. 
Many buyers who have been in the market for 
broad silks have been wanting to place orders for 
delivery early next year but have met with no 
response from the mill men. In silk shirtings, 
orders are said to have been taken for delivery in 
the Fall of next year. More French silks are 
coming in but the total of such imports is only 
a drop in the bucket of the large volume of trade. 
The ease in money over the country seems to have 
produced a veritable craze for silk articles. 

There is little new in the linen situation. The 
demand continues for practically all varieties and 
the supplies keep on dwindling. Belfast spinners 
are only working part time for lack of flax. It is 


a question how much will be available toward 
the end of the year when the new crop comes to 


market and it is still uncertain what supplies will 
be had and where they will come from. In Great 
Britain, Ireland 4nd Canada the sowings have 
been markedly greater. The Belgian and Russian 


supplies are a little indefinite. There is hardly 


a likelihood of any easing in the situation for a 
year to come from present indications. 
Money 

ALL MONEY on the Stock Exchange presented 

a much more stable appearance last week than 
in several weeks previously. There were none of 
the sensational rate movements, and the market 
went through the entire period without any of the 
“ flurries ” which had occurred rather too frequent- 
ly for the general good in several earlier weeks. 
Regular call loans, that is, demand loans secured 
by good mixed collateral, were negotiated at no 
higher than 7 per cent., and at times could be had 
for as low as 5 per cent. “ Industrial money ” 
did go to fairly excessive_ prices, being quoted as 
high as 12 per at times and throughout the 


lemand loans were made, ruling 
ance over the mixed loans. 


five days on wl 


at a substantial ad 


It is quite like that the so-caiied industrial 
loans will continue high for some time. To be more 
explicit, it is probable that they will rule a point or 
more above mixed loan rates, as against the spread 
of only a fraction which has obtained since the 
I-xchange was first introduced to the two classes 
of call money [he present speculation, like the 
speculation which brought industrial call money 


almost exclusively confined to 
the industrial shares, the most popular speculative 
character not apt to find much 


into being, has beer 


rails being of 


favor with banks who lend money on call, and 
there is little promise that the gambling public will 
suddenly develop any great liking for the high- 
grade rails now Thus, with the demand very 
targely for industria! money, the ordinary law of 
supply and demand will tend to keep the rate up, 
or at least considerably higher than the mixed rate. 

Last week there were times when industrial 
money was scarce, and when rates, as judged by 


other rates, were prohibitive. This state of affairs 
caused a good demand to spring up for railroad 
shares in the stock loan crowd on the Stock Ex- 


change, and or eral days high-grade railroad 
stocks loaned at anywhere from 2 fo 5 per cent. 
under industrial stocks, some even loaning “ flat,” 
which is to say, the demand for them was so great 
that borrower ho pledge money as security for 
the stock certificates borrowed were willing to 
forego interest on their money in order to secure 
the use of the certificates. 

As long as borrowers are able to borrow good 
stocks to “ sweeten” loans, a big spread between 
mixed and industrial collateral loans will not cor- 
rect the situation. And the greater the spread, the 
better the inducement borrowers will be able to 
offer for good stock Thus, if a spread of, say, 2 
per cent. is designed to curtail speculation in the 
highly volatile industrial issues, it will not serve 
its purpose if railroad stocks are to be had for 
sweetening purpose Here is an unusual situation, 
2nd how it can be changed is something probably 
which nobody now knows. 

Reports were circulated during the week that 
trokers’ loans ha now reached the tremendous 
total of $1,4v0,! “). Just how correct this esti- 
mate is is not known. Brokers borrow in many 
ways—on time a ell as on call, and sometimes-in 
places other than the New York banking centre. 
Conservative bankers have always hesitated to 
sey that broker oans are at any given amount, 
for, obviously, nothing short of a most exhaustive 
survey could diselose the exact figure, and by the 
time the survey had been completed the whole situ- 
ution might have changed. When the Money Com- 
mittee was functioning, figures were compiled to 
show what New York Stock Exchange members 
were borrowing, and this gave some idea of the 


local activities. But the present speculation is not 
by any means confined to New York, but extends 
all over the country, so that even a compilation by 
the Money Committee might have little significance 
other than to show what New York brokers were 
doing in New York 


Certainly, the bank statement failed to reveal 
evidence of any great expansion in loans the last 
week. In the statement of actual condition there 
was a decrease in all loans of $78,708,000, and even 
while commercial borrowings may have fallen off 


somewhat—which not assured—they hardly fell 
off enough to counteract much of an expansion in 
brokers’ borrowings and still leave a net decline of 
nearly $79,000,000. At the same time, the loan ac- 
count at the Federal Reserve Bank also reflected 
considerable contraction. Rediscounts of bills se- 
cured by Government obligations declined $75,098,- 
862; rediscounts of otherwise secured paper de- 
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An index number is a means of showing fluctuations in the average price of a group of commodities. The Annatist Index Number shows the fluctuations 


in the average wholesale price of twenty-five food commodities selected and arranged to secemnnaan a theoretical family’s food budget. 
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Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. —Cash Reserve.—— 
Sales of stocks, shares.... 8,627,629 2,285,192 161,922,537 78,968,734 bag Ay 4 ¢ ay s Deposits. ¢ Santa pa c, 
as July 19, 1919... . .€5,013,413,000 *$4,287,684,000 $585,487,000 3.6 
Sales of bonds, par value. .$60,653,100 $29,568,000 $1,761,155,889 $25,569,000 | july 12, 1919........... . 5,018,865,000 — 4,207,909,000 551,532,000 13.1 
High 93.56 High 72.75 High 93.56 High 74.22 | July 5, 1919............. -+ 4,903,038,000 — 4,248,117,000 581,435,000 13.6 
Av. price of 50 stocks.... {1 4 90.38 Low 70.48 Low 69.73 Low 64.12 | June 28, 1919.......... --++ 4,927,929,000 — 4,149,668,000 562,549,000 13.5 
“a _ , . oe i a wakeccenéscnke Ma 5,008,368,000  4,238,470,000 581,850,000 13.7 
zh 58 High 76.79 High 79.0 High 77.8 . ‘ 3 
Gp. ptten 2 0 tente..... 0 ee Le ee Le ee | tame 04, OOO... 5,113,089,000  4,268,522,000 572,465,000 13.4 
' : 7 ‘ 3 So ere 5,052,726,000 4,288,819,000 589,508,000 13.7 
Average net yield of ten *U. S. deposits deductcd, $211,759,000. 
: 4.992% 4.91 4.916 - & RE eee $4,370,068,000 $3,784.685,000 $530,138,000 14.0 
high-priced bonds....... 4.980% OL% 91% SEO | July 18, 208B...........002: 4,415,892,000  3,799,720,000 534,892,000 14.0 
New security issues...... $19,750,000 $70,100,000 $692,214,000 $443,423,900 | July er 4,385,436,000 3,808,356,000 549,254,000 14.4 , 
. . ; PO eee 4,418,902,000 3,864,596,000 633,802,000 16.4 
Refunding ..ccccsccscsess cevces 12,400,000 167,008,000 115,616,000 June 22, 1918.............6. 4,510,907,000 3.896,014,000 561,747,000 14.4 
. cs lle 4,516,763,000 3,923,436,000 554,330,000 14.1 
POTENTIALS OF PRODUCTIVITY cS = eae 4,508,489,000  3,903,402,000 535,015,000 13.7 
This year’s high.........0. 5,113,089,000 4,288,819,000 599,574,000 14.4 
ee errr rr rs June 14. June 7. Mar. 22. Mar. 22. 
The Metal Barometer This year’s low............. 4, 700,068,000  3,921,493,000 537,560,000 13.1 
; ee Pe ee Jan. 4. Feb. 15. Feb. 15. July 12. 
——End of June—— End of May Last year’s high............ 4,759,815,000 4,051,939,000 633,802,000 16.4 
1919. 1918 1919. 1918. in week ended............ Nov. 16. Dec. 21. June 29. June 29. 
a . ees OS eg SO ee eee 4,071,545,000 3,723,345,000 515,957,000 13.4 
. 8. Steel orders, tons..... 4,892,855 8,918,866 4,282,310 8,337,623 in week ended..... Dnaieeee Jan. 19. July 27. Mar. 2. Sept. 14. 
Daily pig iron capacity, tons. 70,495 68,002 68,002 111,175 Foreign and Domestic Exchange Rates | 
Pig iron production, tons. ...*2,114,5868 *3,323,791 t2, 108,056 +3,446,412 Exchange on New York at Chicago last week was par; at Boston it stood at } 
*Month of June. +Month of May. par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 
Building P - Bradstreet’s) —Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Wk., 1918— 
Zz ermits (Dradstreet's Demand : High. Low. High. Low. High. Low. High. Low. 
ROME wcaccccecta 4.47 4.27 4.40% 4.47% 4.7585 4.27 4. This 4.755 
June- May April WEE iden cecccenads 6.93 7.24 6.79 6.93 5.45% 7.24 5.71% 5.71% 
1919. 1918. 1919. 1918 1919. 1918. Switzerland ....... 5.58 5.76 5.52 , 5.56 4.81 5.76 3.94 3.98% 
mca <a s , Se Ree 37.85 36.75 38.125 38.062 42.56% 36.75 51.75 51.25 
136 Cities. 136 Cities. 153 Cities. 153 Cities. 151 Cities. 151 Cities. MUO wanccccecseces 8.42 8.68 8.17 8.39 6.36 %.70 8.50% ‘8.80%, 
‘ 92.70 08,227,110 48,469,833 83,168,786 49,953,803 BEE. Snkecceseces ove aoe 9.9 8.65 17.65 8.65 14.15 13.65 
$111,268,814 $39,002,701 $1 , $ x $ . a Copenhagen ....... 22.70 22.20 23.00 22.80 26.87% 22.20 30.80 30.80 
. , Stockholm ........ 24.80 24.25 25.0 24.80 29.12% 24.25 35.20 35.10 
Alien Migration Christiania ........ 24.10 23.40 24.40 24.25 28.00 23.40 24.25 31.20 
Cables: 
———-April- ——--March-——— ——eORTURIT—— 1 EAGER  coscciccces 4.47% 4.26 4.50% 4.48% 4.7656% 4.26 4.7675 4.76% 
1919. 1918. 1919. 1918. 1918. Ode. DME: cdcncsxicdenas 6.91 7.22 6.72 6.91 5.4445 7.22 5.69% 5.69% 
= saa - one Switzerland ....... 5.56 5.7 5. 5.4 4.78 5.74 3.91 3.94 
Inbound ........ 16,860 14,105 10,586 CRONE, 6c scscecad 38.00 27.00 38.375 38.00 42.31% 37.00 52.25 51.7: = 
Outbound ...... 17,208 nee 16,019 —— 11,010 ee RED. cesksccduasane 8.40 8.66 8.15 8.37 6.35 8.68 8.50 8.80 | 
on . ~_ mai ~ a om . —_—_ ae aes eee 9.90 8.50 17.0 8.0 14.20 13.55 | 
_ a4 =v _ 4”. Copenhagen ....... 22.90 22.40 23.20 23.00 27.12% 22.40 31.20 31.20 
Balance. ..... wu 181d fal <6 Stockholm ......... 25.00 24.45 25.20 25.00 29.35 24.45 35.60 35.50 
. Christiania ........ 24.30 23.20 24.60 24.40 28.25 23.20 31.60 31.60 
MEASURES OF BUSINESS ACTIVITY Cost of Money 
Last Previous Year to Date. —Same Week— 
New York: Week. Week. High. Low. 1918. 1917. 
Bank Clearings IEEE osciésins a daameneacd 12 @5% 20 @5 20 3% «CG 10 @2 | 
. a am | BeBe DORMS .ncccccccccccceces 8 @é 6 » * 5 6 @5% 5 y 
Entire country estimated from complete returns from cities representing 93.6 ae oo Re ROSEN are 8 @8 6 8 5% 6 a5% 4 con 
per cent. of the total. Percentages show changes from preceding year. Commerc. discounts, 4-3 mos. 544@5% 54a, 5% 5 6 5 @4% 4 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. Other cities : By Telegraph to The Annalist 
eae $9,161,000,000 +35.4  $8,350,000,000 +33.2  $202,644,000,000 +15.5 | a discounts, 4 wae — . os ‘ va ‘ 7 
OBLOM .ncccsrcccccescceceseces » o- o é 
1918......... 6, 770,000,000 6,269,000,000 + 6.3 175,390,000,000 + 5.2 | se Louis 6 ° 6 4 ¢ @5% 5 @4% 4 
, . GERI  ccccceckccsdeuscusesss 6 @5% : a5¥% 6 5% 54@4%, 
Gross Railroad Earnings Comparison of Week’s Commercial Failures (Dun’ s) 
~ , > _— _— > P Week Ended Week Ended Week Ended Week Ended Week Ended 
Fak Wek Pur Wek Tees Ween b< =6—>rem ae. 1 July 17, 1919. July 18, 1918. July 19, 1917. July 20, 1916. July 22, 1915. 
in July. in June. in June. May. to May 31. To- Over To- Over To- Over To- Over To- Over 
12 Roads. 14 Roads. 14 Roads 184 Roads. 184 Roads. > _— tal. ea.ees. = = = = = —_ PT ae 
a « onr =<4 gr « ‘ - 7 « errr Tere 2 2 é 36 
BBOD......00 $6,660,394 $9,255,407 $7,051,650 $413,898,421  $1,929,978,137 | oon, 26 7 (3l 8 #7 8 72 «6 8 32 
a 6,254,110 9,310,234 7,007,844 378,961,675  1,693,286,936 | West .............. 19 s 49 25 60 23 86 29 7 23 
quia a <> qe —— ———_. tn sicakdadennee 10 3 28 6 38 il 35 10 49 18 
Gain or loss. +$406,284 +$54,827 +$43,806 +$34,936,746 +$236,691,201 —- «s—- i Ee Se Se ee ec ———C 
> & 2on » United States....... 88 26 180 66 264 91 289 101 411 142 
+6.46% +0.59% +0.62% +9.2% +IS2M | coseds «........-.- 3 3 17 8 18 11 23 11 49 22 
~ 7 ‘ Failures by Months 
WEEK’S PRICES OF BASIC COMMODITIES ee ieiiiidiii 
Current Range Mean Mean price of 1919. ™ 1918. 1919. 1918. : 1917. : 
Minimum 1919. Price other years. Member... cccccccccceses os 804 is 3,463 ‘ 5,889 2 7,488 
Price. High. Low. 1919. 1918. 1917. BE «occ cnccscessed $9,482,721 $10,606,741 $68,710,886 $87,793,562 $04,721,365 
Copper, Lake, spot, per Ib........... $0.22 = $0.23) $0.15 = 80,2050 «=$0.2475 ©$0.3025 OUR FOREIGN TRADE 
Cotton: Spot, middling upland Ib.. .3€30 .3660 .2500 .3080 3250 -23025 , 
Hemlock: Base price per 1,000 feet. ‘41.00 41.00 34.50 87.75 -3z.50 27.75 May Five Months———— yg 
Hides: Packer, No. 1, gy ade es = P = P = -_— an an 1919. 1918. 1919, 1918. 
Petroleum: Pa. crude at we - 4. > - OO 3565 3.8 Exports ......... $606,382,799  $550,924,791  $3,136,745,874 $2,490,427,211 
ir dace ten, per'te.-... 3 a SS eee ene tes | Imports ......... 328,937,140 322,852,898 —1,317,676,006 1,285,653, 863 
, : 7.30 7.30 7.30 7.30 7.30 6.80 Excess of exports. $277,445,659 $228,071,893 $1,819, 069,868 $1,204, 775,348 





Silk: Raw, Italian, classical, per Ib. 
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Week Ended Bank Cle By Telegraph to 
Saturday, July 19 arings The Annalist 
Central ——_—_--Last Week-—__——_- —Year to Date————— —————_Last Week—— 
Reserve cities. 1919. 1918. 1919. 1918. Other cities: 1919. 1918 
We ME iccseccatccs $5,379,989,711  $3,662,679,944 $120,293,870,399 — $96,379,663,717 | Baltimore $96,843. 725 870 49% 194 
SEED sAtcthénshennavas 668,248,967 525,602,220 15,520,346,532 —14,203,510,552 | Burralo ... 38.173 928 "naan ed 
og ere 167,107,776 154,837,699 3,363,552,301 ‘mee linaaé ...~ 66.938 920 a cnn Shia 
Total 3 C. R. cities. .$6,215,346,454  $4,343,119,863 $139,177,769,232  $114,304,131,957 | Columbus, Ohio......... aenee pogo 
DN oy ctu cschaatinnd 43.1% 21.7% ie ae pl eine i ae aa 
PEED Sb nvcdcccaces 20,916,000 21,000,000 
Other Federal Reserve cities: oS ae 16,639,565 21,105,930 
MIR cance smaneacasnes $66,692,578 $40,445,781 $1,533,546,927 $864,504,078 | Milwaukee .............. 30,703,260 28,853,986 
See 416,129,479 336,790,952 9,318,951,960 8,316,036,453 | New Orleans............. 57,683, 139 $2,116,012 
SRR See 127,264,016 96,934,798 2,779, 110,696 SIE 5 EN, ois coos csinssice.s 61,184,172 51,216,198 
Kansas City, Mo........ 229,316,690 207,444,847 5,500,315,809 5,336,916,474 | Pittsburgh .............. 149,510,607 131,286,292 
Minneapolis ............. 45,576,231 25,861,521 1,093,039, 436 835,781,519 | Providence .........--.-. 12,436,900 12,597,000 
Philadetphia ............ 474,116,892 438,158,319 — 11,628,622,904 oie oe err 19,726,380 15,874,003 
Richmond ............... 60,148,000 46,470,000 1,448,093,591 ee ar 39,927. 186 41,577,461 
San Francisco ......... 159,284,859 124,257,744 3,460,272,592 2,878,311,705 | Washington ............. 17,379,958 14,506,223 
Total 8 cities......... $1,578,528, 745 $1,316,363,962  $36,761,953,915 $32,063,631,068 Total 15 cities........ $663,543,197 $572,448, 696 
EMCTORSE 2.062 ccccccccccce 19.9% 14.6% Deen oe oc canoe 15.9% 
Total 11 cities........ $7,793,875,199  $5,659,483,825 $175,939,723,147 $146,367,763,025 Total 26 cities........ $8,457,418,396 $6,231,932, 
BOMORGS 5.cccccciccescecs 387.7% 20.2% en pe ee eae 35.6% 











Actual Condition 














Dest.  * mK. Dist. Dist. 4. Dist. 

° oston. New York. Philadeiphia. Cleveland. 

Gold reserve...... $121,902,000 $614, 174,000 $144,514,000 $197,947,000 Richmond, 
Bilis on hand.... 161,175,000 821,140,000 185,331,000 165,779,000 98542000 
Resources ........ 390,949,000 1,765,849,000 435,024,000 455,488,000 244, 463, = 
Due to members... 106,635,000 708,863,000 102,809,000 126,924 000 53, 
N't's in circulat’ n. 178, 961, 000 742,980, 000- 201, 957, 000 215 i, 48, 000 106, S77, 000 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOU RCES— Last Week. 
Gold coin and certificates.......... $273,810,006 
Gold settlement fund, F. R. Board.. 591,190,000 
Gold with foreign agencies......... = ........ 

Total gold held by banks..... $865,000, 000 
Gold with Federal Reserve agents... 1,134,173,000 
Gold redemption fund............. 112,927,000 

Total gold reserves............ $2,112,100,000 
Legal tender notes, silver, ee 65,381,000 

Total reserves «oo o.c sc ccc ccc cs hd 106,401,000 
Bills discounted: Secured by Gov- 

ernment war obligations.......... 1,579, 728,000 
EE ES re reer eer ee 248,347,000 
Bills bought in open market........ 372,353,000 

Watel Wille om Mame... ccccicess $2,200,428,000 
U. S. Government bonds........... 27,084,000 
ence cane cice 363,000 
U. S. certificates of indebtedness... 200,941,000 
ee GE OES. cccccocnss « . seneuean 

Total earning assets............ $2,457,816,000 
EEE eg ee eee $11,737,000 
Uncol. items and other deductions : 

from gross deposits. .............. 857,194,000 
Five p. c. redemption fund against 

Federal Reserve Bank notes...... 10,077,000 
All other resources................ 10,100,000 

Ee -<. ec anee sedated $5,504, 405,000 

LIABILITIES— Last Week. 
SD TIE Pires cdipescescsessnances $82,958,000 
Burplus ..cccccccccccccscccececece 81,087,000 
Government deposits .............. 137,090,000 
Due to members—reserve account... 1,712,796,000 
Deferred availability items......... 651,735,000 
Other deposits incl. for. Govt. credits 125,069,000 

Total sross deposits............ $2,626,690,000 
Federa) Reserve notes in actual cir- 

OS NRE RE Perr errr ree 2,512,048,000 
Federal Reserve Bank notes in circu- 

EE Err ee 186,911,000 
Al other NMabilitios. ...........0000- 14,711,000 

SREP OTERO CCRT $5,504, 405,000 
Ratio of total reserves to net depos- 

it and F. R. note liabilities com- 

aan be bus a6 6056 6.0% 50.9% 
Ratio of gold reserves to F. R. notes 

in actual circulation, after setting 

aside 35 per cent. against net de- 

EE IID lat Ske od osecnceess 62.0% 


*Includes one-year Treasury notes. 


Previous Week. 


$279,545,000 
554,812,000 


~ $834,357,000 


1,168,068,000 
114,399,000 
$2,111,824,000 
68,387,000 


$2,180,211,000 


1,684,946,000 
251,367,000 
360,085,000 
$2,296,348,000 
27,131,000 
374,000 
206,054,000 
$2,529,907,000 
$11,699,000 


740,994,000 


10,052,000 
10,334,000 


$5,483,197,000 


Previous Week. 


2,851,000 
81,087,000 
151,190,000 
1,726,329,000 
591,230,000 
114,678,000 


$2,583,427,000 
2,538, 127,000 


184,806,000 
12,899,000 


$5,483, 197,000 


49.8% 


OO.5% 


Year Ago. 
$tPS 855.000 
556,154,000 
15,146,000 
$1,000,503 ,000 
940,290,000 
34,655,000 
$1,975,448,000 
55,647,000 


$2,031,095, 000 
601,403,000 
601,943,000 
205,932,000 

$1,409,278,000 

40,259,000 


*16,358,000 
98,000 


$1, 465,993,000 


751,000 
9,695,000 
3, 166, 122, 000 
Year Ago. 
$76,383,000 
1,134,000 
144,828,000 
1,488,047,000 
480,341,000 
112,052,000 
$2,225,268,000 
1,829,045,000 
11,000,000 
23,292,000 
$4, 166, 122, 000 


59.8% 


81.1% 





July 















Statements of the Federal Reserve Banks 
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21 $192,934 


Dist. 6. Dist. 7. Dist. 8. Dist. Dist. 10 
Atlanta. Chicago. St. Louis. Minne aarti, Kansas ¢ 
$79,870,000 $462,999,000 $92,401,000 $80,793,000 $76, 576 000 
87,872,000 266,179,000 67,061,000 59,628,000 R3.730,000 
224 * y 237,891 006 166,624,000 247,296,000 
44, ,000 254,998,000 59,951,000 51,599,000 75,418.00 
119,318,000 420,685,000 105,629,000 80,759,000 94,086.00 


Data for Federal Reserve cities and in Federal Reset 
——-New York -— 

July 10. 
, 


July 


4 eel 
Aug~ Sept 


the exce.'s 


Stock of Gold 


Millions 
of 
Sept Dollars 
13,900 
13,700 
3,500 
3,300 
- 3,100 
-2,900 
2,706| @ 
2,500 
2,300 
2,100 
-1,900 
1,700 
-1,500 
- 1,300 
1,100 
900 
700 
500; ¢ 
300 
100 





re 


ited monthly, se 


ar to Date 


4 
| 


li 


$ 190,000 
463,000 
291,000 

9,000 
7 (AK) 


ch cit 


Chicago 


0 


No. of banks reporting. ype 72 44 
U. S. bonds to sec. cir. $39,283,000 $39,282,000 e] OOO 
U.S. bds., incl. Lib. bds 265,696,000 264,919,000 156,000 
U. S. Victory notes.... 143,502,000 140,370,000 14,000 
U. S. ctfs. of indebted. . 336,5 335, 108,000 1 452,000 
Total U. S. securities. . TS4.8 4, ‘000 779,679,000 I 2,000 
Loans on U.S.bonds,&ce = 719,240,000 703,395,000 i 19,000 
Other loans & inv’m'ts. 3,967,707,000  3,951,239,000 5,200,000 
Res. with F. R. Bank. . 629,538,000 590,875,000 061,000 
Cast iG. VAG. ok <c0ss 117,694,000 106,104,000 i 68,000 
Net demand deposits... 4,509,608,000  4,494,605,000 Xf 000 
Tine GeO 005.56 ies 233,956,000 233,146,000 1(i 7,000 
Government deposit... . 242,452,000 274,816,000 000 
Bills pay. with F.R.Bk. DOT, 293,000 $54,774,000 ),000 
Bills redis. with F.R.Bk . OS9, 000 117,998,000 000 
——aAll Reserve Cities I Br 
July 10. July 3 10 
No. of banks reporting. 259 262 165 
U. S. bonds to sec. eur.. $108,985,000 $104,025,000 $5 19,000 
U.S. bds., incl. Lib. bds 369,334,000 371,805,000 112, 000 
U. S. Victory notes.... 217,884,000 221,642,000 68,023,000 
U. 8S. etfs. of indebted. . 610, 025 », 000 618,359,000 1 10,000 
Total U. S. securities. . ! 1,315,831,000 $56,457,000 
Loans on U.S.bonds,&c. 1,100,303 ,000 1 O44 OOO 
Other loans & inv’m'ts. 7,278, 398. 000 7,253,378,000 1,692,916,000 
Res. with F. R. Bank... 995,999,000 941,545,000 168,806,000 
Cash in vauit......... 226, 750,000 202,494,000 61,778,000 
Net demand deposits... 7,546,583,000 7,489,194,000 1,408,692,000 
Teme - Gamat... 6.5 5 6004 719,719,000 722,167,000 5 66,000 
Government deposit. ... 403,300,000 464,410,000 7 7,000 
Bills pay. with F.R.Bk 839,589,000 787.495,000 172.104.000 
Bills redis. with F.R.Bk 270,206,000 248,473,000 9) 599.000 
All Other Reportin; ‘ 
July 10. j 
Number of banks -reporting...... 346 346 
U. S. bonds to secure circulation... $107,880,000 $107 0,000 
Other U. S. bonds, incl. Lib. bonds 147,025,000 153,973,000 
err Lee 55,123,000 8, 162,000 
U. S. certificates of indebtedness. . 149,592,000 15 +000 
Total U. B. SOCWMMEES 2.2 ccc cccese 459,620,000 47 +000 
Loans secured by U. S. bonds, &c. 128,: 130,495,000 
All other loans and investments... 1,928,769,000 1,930 7.000 
Reserve with Federal Reserve Bk. 170,215,000 167,171,000 
ee oe ee ee 95,250,000 84 859.000 
Net demand deposits............. 1,695,373,000 1,646,874,000 
III 9 noon o 455.0:4:60.006800 515,409,000 509,179,000 
Government deposit.............. 40,445,000 51,270,000 
Bills payable with Fed. Res. Bank. 142,648,000 157,576,000 
Bills redis. with Fed. Res. Bank... 54,536,000 87, 000 





1918. 

$1,601,412,636 
593,552,896 
01,826,838 
292,310,900 
588,082,992 
523,463,000 
661,128,222 
787,006,517 
,454,295, 648 
, 490,663,785 
2, 738, 789, 102 
333,250,400 
397,203,669 
XS, 104,985 
380,452,638 





$14,228,544,228 


$160,596,306,983 


re 18 


Dist. 12. 
San Fran'co 
$139,029,000 
150,528,000 
341,747,060 
83,410,000 
195,736,000 


Statement of Member Banks 


1€s. 





July 3. 

44 
$1,370,000 
23,960,000 
26,043,000 

106,751,000 
158,124,000 
75,351,000 
S99, 587,000 
292,000 
72,000 
848,534,000 
1645,570,000 
50,854,000 
64,310,000 
9,574,000 
anch Cities.— 
July 3. 
163 
$57,409,000 
110,481,000 
638,113,000 
224,704,000 
460, 707,000 
135,463,000 
1,653,201,000 
156,994,000 
54,851,000 
1,345,395,000 
525,634,000 
89,868,000 
174,846,000 
30,941,000 


irand Total. 
July 10. 

770 
$269,614,000 
628,734,000 
341,080,000 
977,927,000 
2,217,305,000 
1,384,528,000 
10,900,083,000 
1,335,020,000 
383,778,000 
10,645,648, 000 
1, 763,394,000 
516,420,000 
1,154,341,000 
354,341,000 
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New York, Monday, July 21, 1919 


THE ANNALIST 





New Y ork Stock Exchange Transactions 


tighest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (°) 
Week Ended July 19 Total Sales 8,627.629 Shares 
































~ Yearly Price Rang ° Amount -—Last Dividend—, -————_Last Week’s Transactions, 
1917. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
vey «8 80 80 84 Mar. 18 8+ = Mar. 18 ACME TEA ist pf.. 2,750,000 June 1 "19 1% @Q 7 pan 7” S84 ka  vtroneia 
140 70 80 42 64 May 23 2% Apr. 26 Adams Express... 12,000,000 Dec. 1, '17 1 -- 53% 53% #53% #$53% — 1% 200 
18% 7% 264% 11 5 July 7 21 Jan. 31 Advance Rumely .... 12,945,300 ......-- saat - 52 52 416% 48% —3 6,600 
37% 19 62% 25% 76 June 9 56% Jan. 20 Advance Rumely pf.. 11,927,700 Apr. 1,°19 |. 1% .. T4% 71% 73% mi — < 1,800 
a 45% 72% 49 113 July 14 66 Jan. 13 Ajax Rubber ($50).. 8,100,000 June 16,19 $1.50 Q 111% 113 106 109 7" 39,800 
11% 1 a 1% 4% Jan. 15 2% July “7 Alaska Gold M. ($10). 7,500,000 ........- oe 3% 35% 3 3% a 8,200 
8% 1% 3% Wy 3% July 14 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440  .....--- ‘ 2% 3% 2% 2% + % 61,800 
*180 *180 °185 °*180 *1%> Mar. 18 *156 May 7 Albany & Susq....... 3,500,000 July 1, "19 4% SA .. Re ad *156 cs (cca 
32% 37 14% SO July 7 30 Jan. 21 Allis-Chalmers Mfg... 23,461,400 ........ ° $e 48 48% 4454 46 — 2 30,400 
8% 6 86% T2% 06% June 2 81% Jan. 23 Allis-Chalmers Mfg. pf. 15,646,000 July 15, "19 2% Q 95 94% 8% —1 700 
95% 72 106 78 113% May 1 99% Jan. 29 Am. Agricult. Chem.. 31,162,400 July 15, '19 2 Q 109% 112% 108 108% —1% 15,700 
108% 91 101 89% 108 Mar.15 98 Jan. 9 Am. Agric. Chem. pf. 28,212,200 July 15, '19 1% Q 9 9% 99 9 — % 300 
43% 29 35% 31% 55 0C«d July 15 33 Jan. 25 Am. Bank Note ($50) 4,495,700 May 15, "19 1% Q 51 55 51 53% —4 6,800 
53% 52 42% 41% 51% July 14 42 Jan. 2 Am. Bank N. pf.($50) 4,495,650 July 1,°19 Te Q 51% 51% 48% 48% ... 400 
102% 68 M4 48 98% July 10 62 Jan. 3 Am. Beet Sugar Co.. 15,000,000 Apr. 30, '19 2 Q 95 90% 91% — 3% 11,100 
98 78% 91% 8&8 95 May 20 64% Jan. 13 Am. Beet Sug. Co. pf. 5,000,000 July 1, '19 1% Q 8% 4% %H4%H 4% — % 100 
108 s(«:100 90 90 97 July 16 90 May 13 Am. Brake Shoe & Fy. 4,600,000 June 30, 19 1% Q 97 95 97 +4 200 
200 0=— 150 1% =8=6160 175 May 13 160 Jan. 2 Am. B. Shoe & Fy. pf. 5,000,000 June 30, 19 3 Q 170% 175 170% 174 +9 600 
ee ee oe os 121% July 15 84% May 7 Am. Bosch Magneto..(sh.) 60,000 June 30,'19 $1:50 Q 117% 121% 115% 117% + 3% 18,000 
53 29% 50% 34% 638 July 7 42% Feb. 11 American Can Co.... 41,233,300  ........ w< eo 61 62% 59% 60% + % 63,600 
11% 8&7 99 89% 107% June 16 98% Jan. 6 American Can Co. pt... 41,233,300 July 1, "19 1% Q 16 106% 106 16 — % 300 
80% 57 92% 68% #119 July 16 84% Feb. 10 Am. Car & Foundry.. 30,000,000 July 1, '19 2 Q 110% 119 110% 117% + 7% 63,200 
118% 100 115% 106 119 «July 11 113 Jan. 18 Am. Car & Found. pf. 30,000,000 July 1, 19 1% Q 119 119 116 116% —2 1,000 
50% 21 44% 2 67% July 14 39% Jan. 2 Am. Cotton Ol] Co... 20,237,100 June 2, '19 1 Q 6% 67% 64 68% —3 12,900 
101% 80 8&8 78 98 Apr. 3 8&8 Jan. 7 Am. Cotton Oil Co. pf. 10,198,600 June 2, '19 3 SA es Pe ee 91% os wand 
os an ee 14% Mar. 7 10% Jan. 24 Am. Drug. Syn.($10) 3,631,780 Mar. 15, '19 40c .. 12% 13% 12% 12% % 7,500 
128% 78% 95% 77% 4108 May 26 &2% Apr. 25 American Express.... 18,000,000 July 1,°19 $1.50 Q ee ee = 96 © enw eee 
17% 10 22% 12 40 July 11 13% Jan. 4 Am. Hide & Leath. Co. 11,274,100 ........ eal 39 39% 36% 37% 1% 27,300 
ci 48% 0% 50 136% July 14 71% Jan. 2 Am. Hide & L. Co. pf. 12,548, Juiy 1, "19 1% Q 134% 136% 131 132% 1 15,700 
18% 8% 49 11% 76% June 6 38 Jan. 21 American Ice ....... 8 rr ‘ 68 68 59 59 —4 2,900 
55 37% ~=s«é61 38% 76% June 6 54% Jan. 20 American Ice pf..... 14,920,200 Apr. 25, °19 1% Q T4% TA% 2 73 —1% 800 
<n ae es aa 115% July 11 95 June 16 Am. Inter. (80% pd.) 49,000,000 June 30,°19 $1.50 Q 114% 114% 108% 111 — 3% 49,600 
29% 15% 47% 27 82 July 7 44% Mar. 1 American Linseed Co. 16,750,000  ......-- we ons 80% 80% 76% 77% — 2% 3,900 
7% 48 92 69% 98% Apr. 15 85 Mar. 1 Am. Linseed Co. pf... 16,750,000 July 1, °19 1% Q_ 98 98 97 91% — % 500 
82% 46% 71% 53% 97% July 14 58 Jan. 21 Am. Locomotive Co.. 25,000,000 July 3, °19 1% Q 92% 9% 91 938% +1% 76,000 
106% 93 102% 9% 109% July 2 100 Jan. 14 Am. Locomo. Co. pf.. 25,000,000 Apr. 21, '19 1% Q 10 106 106 1064«=—41 200 
71% 50 58% 3B 66% June 28 36 July 9 Amer. Malting Ist pf. 6,911,900 Aug. 1, ‘18 1% .. 37 37 36% 36% + % 400 
112% 67% 8% 73 89% July 16 62% Feb. 6 Am. Smelt. & Ref. Co. 60,998,000 June 16, '19 1 Q 88% 89% 8% 87% — % 50,000 
117% 99% 110% 108 109% July 17 108 Feb. 20 Am. Smelt. & R.Co.pf. 50,000,000 June 2, '19 1% Q 108 100% 108 100% + 1% 1,300 
102% 9% 06 89 04% June12 92% Feb. 11 Amer. Smelters pf. A. 9,642,800 July 1, ’19 1% Q HY Dy 94% 044%+ % 100 
142 80 107 85 130 May 5 10 Jan. 11 American Snuff...... 11,001,000 July 1, "19 3 Q 13 129% 125 129 + 4% 500 
104% 98 *85 = ° 85 99 Jan. 16 93 July 10 American Snuff pf... 3,052,800 July 1, '19 ™~“ © - « ica Pi 93 ger > - aches 
a nt nee - 47 July 7 34% May 13 Am.St. Found.(33 1-3) 17,184,000 June 30, '19 The Q 45% 47 43% 44% — %& 43,5 
126% 89% 116 98 142 July 7 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 July 2, °19 12% Q 188% 141% 136% 137% — % 20,900 
121% 106 114% 108% $119 May 24 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 July 2, "19 1% Q 118% 118% 118 ns —1 200 
62% 30 145% 60% #£«°120% June12 96% Jan. 7 Am.Sumatra Tobacco. 7,832,800 May 1, 19 2% Q 113% 119 112 114%. + 1 42,300 
08 80 108 81 100 May 12 98 Jan. 6 Am. Sum. Tobacco pf. 1,963,500 Mar. 1, 19 3% SA 98% - 98% 98% 98% — % 100 
66 57% 60 51 63 May 22 59 jJunell Am. Tel. & Cable.... 14,000,000 June 2, 19 1% @Q an ir aim 59 i ‘sane 
128% 95% 100% 90% +j$%|..08% Mar. 10 Jan. 29 Am. Tel. & Tel. Co. 441,951,500 July 15, '19 2 Q 108% 104% 108% 104 me 12,400 
220 +123 198% 140% 247 July 16 191% Feb. 6 Amer. Tobacco Co.... 40,242,400 June 2,'19 = {/5 Q 245 247 231% 210 — 4% 8,350 
199% «= 88 100% 982% 106 Jan. 6 96% May 14 Am. Tob. Co. pf. new 51,978,700 July 1, "19 1% @Q 101 101% 101 101% + % 400 
58% 37% 600% 44% 137 July 16 45% Jan. 16 American Woolen Co. 20,000,000 July 15, "19 1% Q 122% 137 120% 129% + 7% 63,200 
100 87 97 92 110% June 5 94% Feb. 8 Amer. Woolen Co. pf. 40,000,000 July 15, "19 1% Q 108% 100% 109 100% + % 1,600 
544% 17 39% 20% 5 July 11 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr. 1, 13 1 -- 59% 58% 55% 56% — 1% 15,300 
41% 10% =21% «11 29 July 14 11 Jan. 31 Am. Zinc, L.& S.($25) 4,828,000 May 1, "17 0O .. B 29 25% — = 7% 21,300 
72% 39% 53% 38% 64% July 14 40 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 May 1,°19 $1.50 Q 64% 64% 62% 63 — 1% 2,900 
— a oe ee 5 Apr. 26 RB Ape. SB Ame BIG cccccccces OS ere ae 5 5 5 5 + & 100 
87 51% 74% 598 77% July 16 56% Feb. € Anacon. C.M.Co.($50)116,562,5 May 26,°19 $1 G@ 6% 17% 15 76% + 1% 83,700 
4 _t 2% oy 2% Mar. 7 1 Jan. 2 Assets Realiza. ($10). 998,000 Oct. 1, 13 1 oe 1% 1% 1% 1% oe 400 
21% 10 18% 12 58% June 7 17% Jan. 6 Associated Dry Goods. 14,864,500  ........ ia -- 57% 5% 5 54 — 2% 2,800 
60% O51 63 51 79% May 15 61 Mar. 19 As. Dry Goods Ist pf. 13,726,000 June 2, "19 1% @Q 78% 78% 78% 78% + 3% 100 
48 25 36% 36% 80% May 13 58% Feb. 8 As. Dry Goods 2d pf. ~.,691,606 June 2, ‘19 1% Q ae oa “3 77 are 
78% 52% 71 Tt 96% May 8 68 Jan. 2 Associated Oil ....... 40,000,000 July 15, "19 1% Q ge 95 92 93% + 1% 2,100 
107% 7% 90% 81 104 May 27 90 Feb. 3 At., Top. & Santa Fe.221,859,000 June 2, "19 1% Q 101% 102% 100% 101% — % 16,5 
100% «6075 2 80 89 Jan. 4 84% July 2 At., Top. & S. F. pf..124,199,5 Feb. 1, '19 2 SA 85% 86% 85% 8% + % 2,000 
16 8% 10% 5 13% July 18 6 Mar. 31 Atlanta, Birm. & Atl. 30,000,000 ........ . ‘ 10% 13% 10% 13% + 3% 6,500 
119 79% 108 89% 107 May 29 9% Mar. 27 Atlantic Coast Line.. 67,559,400 Jan. 10, '19 3% SA 101% 102 101% 101% — % 1,700 
121% 87% 120% 97% 188% June 7 92 Feb. 8 At., Gulf & W.I. 8. S. 14,963,400 Feb. 1, 19 5 SA 177 178% 117% 172 — 5% 9,5 
66 4 67% 58 76% May 8 64 Jan. 29 At.. G. & W. 1. S.S.pf. 14,979,900 July 1,°19 $1.25 Q 7 74 73 73% ‘ 700 
1% 43 101% 56% 124% July 14 64% Jan. 29 ALDWIN LOCO... 20,000,000 Jan. 1, +15 1 -. 118% 124% 113% 114% + 1% 222,200 
102% 8 104 93 111% June 10 102 Jan. 29 Baldwin Loco. pf. 20,000,000 July 1, °19 3% SA 107 107 106% 106% — 1\% 1,200 
& 38% 48% 55% May 27 42% July 1 Baltimore & Ohio....152,314,800 Mar. 1, ‘19 2 SA 45% 49% 44% 48 + 2% 2,300 
76% 48% oy «S38 50% May 27 50% Apr. 22 Baltimore & Ohio pf.. 60,000,000 Mar. 1, "19 2 SA 56% 57% 56% 57% + 1% 2,200 
136 82 110 85 145 July 7 108 Jan. 2 Barrett Co........... 16,250,100 July 1, ‘19 2 Q 141% 142% 137% 138 —1% 6,500 
117 98% +«4107% 98% 119 May 29 110 Jan. 30 Barrett Co. pf....... 7,710,900 July 15, 19 1% Q 116 116 115% 115% — % 300 
2% % 2% 1 2% May 12 1% Jan. 2) Batopilas Min. ($20).. 8,931,980 Dee. 31,°07 12%e .. 1% 1% 1% 1% ‘a 1,000 
515 oy #8622896 60 107% July 15 55% Jan. 20 Bethlehem Steel ..... 14,862,000 July 1, °19 t2 Q 91% 107% 97 102% + 7% 3,400 
15% 6% 59% 110% July 15 55% Jan. 21 Beth. St., Cl.B. t. cfs. 45,000,000 July 1,°19 #2 Q 98% 110% 97% 108% + 6% 355,400 
135 84 4 84 107 July 16 90% Feb. 11 Bethlehem Steel pf... 14,908,000 July 1, '19 1% Q 107 107 107 107 «+2 00 
101% 93 106% 96% #$j.115 June 9 101% Jan. 22 Beth. Steel 8% pf.... 29,545,500 July 1, "19 2 Q 112 114% 111% 114% + 2% 3,500 
.* ee 28% 21 24% May 22 18% Jan. 14 Booth Fisheries..(sh.) 249,970 Apr. 1, '19 5 -- 21% 22% #$21%. 22% + % 17,800 
a} na Py ‘ 84 June20 8 June 20 Booth Fisheries Ist pf. 4,988,700 July 1, '19 _— @ us ry aS 84 sO! een 
as ‘a - en 101% July 11 97 Apr. 16 Brooklyn Edison..... , 12,239,300 June 2, "19 2 Q a : 101% aa ee 
&2 36 48% 25% 32% June 9 18% Jan. 27 Brooklyn,Rap. Tr. Co. 49,206,300 Jan. 2, 18 1% .. 2% # £32 20q 31 + 41% 24,300 
os ‘is ee rT 22 June 9 19% Mar.21 B. R. T. certs. of dep. 25,313,700  ........ -- +s 26% 2% 2% 2% -— & 2,300 
129% 9% 9% 78 92% June 3 79 Apr. 4 Brooklyn Union Gas.. 18,000,000 July 1, ~~ 1% Q $% 87 86 8% +2 300 
67 61 74 62 112% July 17 771i Feb. 5 Brown Shoe ........ ? 000,000 June 1, 9 1% Q 1h 112% 1h 108 «6+ 6 1,900 
100 88 98 95 101 May 14 98 Feb. 10 Brown Shoe pf....... 3.500,000 May 1, 9 1% Q 101 101 99% 99% + % 1,100 
14% 5 16% 6% 11% July 14 8% Mar. 22 Bruns. T. & R.R. Sec. £,000,000  ........ : -- 10% 11% ~= «10 10 7 5,700 
“a re a oe 78 June 6 7O Apr. 24 Buff. & Susquehanna. 2,497,100 June30, 19 1% Q_.. ay Pf a ae ee se 
ae os a iB Jume 4 5 Apr. 2 Buff. & Susq. pf..... 2'276, 400 June 30, "19 2 SA aa - “— 53  ewmme 
95% T2 *80 = *70 *72% Feb. 20 60 July 14 Buf., Roch. & Pitts... 10,500,w00 Feb. 15, '19 2 sa 60 60 60 60 ei 131 
mye «6 161% 108 166 Apr. 23 138 Feb. 6 Burns Brothers...... 7,683,000 May 15,719 75 Q 157% 157% 14 15 — 4% 700 
117 100% «642110 110 110% May 7 110 May 7 Burns Brothers pf.... 1,490,400 May 1, "19 1% Q oa - — 110 a, »ieean 
100% 100 80 80 8 Mar.28 8&5 Mar. 28 Bush Terminal....... 4,013,500 July 15,°19 +5 SA .. ae ot 85 ce, | eile 
19% 10 18% ™ 37% June 16 16 Jan. 27 Butterick Co......... 14,647,200 Sep. 1, '16 mS & BAK 34% 32 32% — 2% 700 
“fs es 12% 5% 14% May 27 5% Feb. 20 Butte Cop. & Zinc($5) 2,901,870 July 30, '18 50c 13% 138% £412 12% % 14,200 
52% 12% 33% 16% 37% July 11 1@% Feb. 15 Butte & Superior ($10) 2,902,960 Sep. 29,°17 $1.25 36% 37% 33% 34% — 2% 20,200 
ee nae en 54% May 27 41% June 17 CAppo CEN.O.& R. 15,000,000... ...-.- inc oe 415% 48% 45% 46% + % 17,600 
42% 3% SO 35% 73 July 3 48% Jan. 2 Calif. Pack..(sh.) 338,917 June 16,19 = $1 Q R%H T% %GH% $j%OX — 1% 7,006 
ah ne nA ae 117 June 5 109 Mar. 20 Calif. Packing pf.. 8,466,200 July 1, °19 4% QOt«. aa ad 117 i). «cad 
3, 10% «24% 12 39% June 9 20% Jan. 2 California Petroleum... 14.877.000 July 1, "13 1% .. 38% 39% $#36% 38 — % 10,700 
62% 20% 70% 3% 84% June 9 64% Jan. 2 California Petrol. pf.. 12,450,500 July 1,°19 4% Q_ 81 82 80 80% — % 2,300 
81% 55% Tl 61 80% July 16 56% Mar. 15 Calumet & Ariz. ($10) 6424.6 June 23,'19 0c Q 79 80% 79 79% + 1% 2.600 
167% 126 174% 135 170% July 10 15 July 2 Canadian Pacific..... 259,994,600 June 30, "19 2 Q 168 170% 164 165 — 3% 18,700 
ye OS 46 46 48 May 26 46 Apr. 14 Canada Southern .... 15,000,000 Feb. 1, "19 1% SA .. oa me 48 —— «eae 
8 15 92 73 100% June 13 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 July 1, °19 1% Q- 09% $=%9% 99% 9% — & 100 
30% WAY 41% 18 37% July 14 20% June17 Central Foundry .... 3,600,000 ........ a sd 37% 37% 32 32% — 4% 6,100 
By «23 LS 3 33 68% July 15 27 Apr. 5 Central Foundry pf.. 4,600,000 July 15, "19 1% Q 66% 68% G4Yy 61% — 2 7,600 
101% 5S 73% %GW% 116% July 16 56% Feb. 8 Central Leather ..... 39,689,100 May 1,,°19 1% Q 108% 116% 108% 111% + 3% 168,780 
115% 97 108 101% #«114 July 16 104% Jan. 7 Central: Leather pf.. 33,297,500 July 1, "19 1% Q 113% 114 113 114 + 300 
310 38=23 2200 202 207 ~Feb. 21 207 Feb. 21 Central of New Jersey 27,436,800 May 1, ‘19 2 sa 207 tm 
*155 *100 1m 104 *120 June 27 *107 Jan. 7 Central So. Am. Tel.. 14,000,000 July 10, "19 1% Q <s he #120 ay «6 
41 25 M>) 2% 67% July 11 31 Jan. 22 CerrodePascoCop.(sh.) 898,225 June 2,°19 $1 Q 6% 655% 62% — 2 25,900 
; 40% 30 51% July 16 30% Apr. 12 Certain-Teed Pr..(sh.) 65,000 Jan. 28,°18 $4 ~~ 51% 50 50% + 3% 3,200 
. 87 8i% i May 7 8&5 Jan. 31 Certain-Teed P 1st pf. 3,225,000 July 1, °19 1% Q 99 90 90 90 +4 200 
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> vew York, Monday, July 21, 1919 : NN Be 
New. York Stock j 3 
ew. Yor tock Exchange Transactions—Continued 
r Yearly Price Ranges \ Amount -—Last Dividena—, -———Last Week’s Transactions 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low Change. Sares. 
104% 5 108% 68% 267% July 9 103 Jan. 18 Chandler Motor ..... 7,000,000 July 1, ‘19 4 Q 260 260 254 mis «4 1,800 
65% 41% 62% 49% 68% May 26 53% Jan. 21 Chesapeake & Ohio... 62,793,700 June 30. 19 2 SA 65% 67 65 65% + % 12,100 
21 7% 11 7 12% May 15 7 Apr. 25 Chicago & Alton..... Cl oa ; 11 12% 11 ! + 1 1,100 
26% 21 18 10% 17% July 17 12 Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, ’11 2 ws won 17% 16% i 1% 500 
i ‘ a Ae. 12 July 18 4 May 13 Chicago & East Ill... 65,777,800  ........ a6 ba 7% 12 7% 1% + 4% 7,600 
12 6 Ss & 1 July 15 4 May 13 Chi. & East. IN. pf.. 2,889,300  ........ 11 15 11 4% 2,000 
14% #6 11 6 12 July 17 7% Jan. 21 Chi. Great Western.. 37,538,700 Feb. 15, 10 2 9% 12 9 1 5% 12,400 
41% 17% 32 18% 30% May 19 23% Apr. © Chi. Great West. pf.. 37,349,000 July 15, ‘19 1 - 28 30%, 45 } 1 2,900 
92 35 B4yu «87% 52% July 17 34% Feb. 15 Chi., Mil. & St. Paul..117,411,300 Sep. 1, '17 2% SA 44% 2% 134, 9% + 4% 97,700 
125% 62% 86% 66% 7% July 17 65% Jan. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, '17 3% SA 69% 75% 68% 73% +5 53,200 
124 a 107 89% 105 May 26 93% Jan. 21 Chi. & Northwestern. .145,165,810 July 1, '19 1% Q 100% 102% 100 ; % 5,000 
2% 157% 137 125 33 Jan. 13 128 Apr. 22 Chi. & Northwest. pf.. 22,395,100 July 1, °19 p- Q er ee ee: |r ies “2 
fF -- 70% = 68 81% June 27 68 Apr. 10 Chi. Pneumatic Tool. 6,485,800 Apr. 25, '19 1% Q 79% 81% 79 ( 1% 1,100 
88% 16 32% 18% 32% July 17 22% Jan. 21 C.,R. I. & P. tem. cfs. 74,201,100 = ........ v .. 80 S2y, 9 P 1% 57,900 
wy «(44 88 56% S84 June 6 73% Jan. 21 C.,R.1.& P.7% pf.,t.cs. 29,392,700 Dec. 31, 18 3% SA 83% 83% 7 Si 1% 2,600 
cel 35% TH 46 73 July 17 61% Jan. 21 C.,R.1.& P.6% pf.,t.cs. 24,936,100 Dec. 31, 18 3 SA 71% 73 6 8%, % 2,600 
12% 70 82 69 SZ Jan. 8 65% May 12 C., St. P., Minn. & O. 18,556,700 Feb. 20, '19 2% SA 77 784% if 15% 500 
' 34% 130 110 = 1110 107 «July 17 105% Jan. 16 C., St. P., M. & O. pf. 11,259,300 Feb. 20, 19 3% SA 107 107 10 1 200 
27% 411% 24 14% 29% July 14 17% Jan. 21 Chile Copper ($25)... 95,000,000 = ........ se .. 28% 29%, 5 % 61,100 
63% % 47% 31% 50% July 16. 32% Feb. 6 Chino Copper ($5)... 4,349,900 June 30, ‘19 Toe Q 49% WW% { + % 21,700 
51 24 40 26 4% June 6 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. 1, ‘10 2 ks 0) A) Y 500 
} 80 61% TW 58% 74 July 12 G4 Apr. “2 C., €., C. & St. L. pf. 9,968,900 Apr. 21,’ 19 1% Q .. Y. « ® Seeeuee 
: 80% +s os 69% June27 67 May 7 Cleve. & Pitts. ($50).. 11,287,750 June 2, 19 1% Q ee 4 rr 
5 45 65 43% 95% July 2 0% Feb. 27 Cluett. l’eabody & Co. 18,000,000. May 1, ‘19 1% Q «(1% 91% 87% H 2% 1,006 
115% 59% 105 95 108 Jan. 25 108% Jan. 8 Cluctt, Vea. & Co. pf.. 7,000,000 July 1. 19 1% Q 106% 106% = 106 - 2 200 
58 29% 54% 34% 56 July 14 34% Feb. 10 Colorado Fuel & Iron. 34,235,500 May 20, 19 % Q %M% 56 ) 2 1% 24,800 
12 0« «111 #101 *401 120 May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000 May 20, '19 2 Q@ -. D. <e5. “eens 
30 18 27% 18 31% May 5 19% Jan. 22 Colorado & Southern. 31,000,000 Dec. 31, 12 1 -- 2% 30% SS 6 + % 3,600 
57% HR 55 47 58% June 9 48% Jan. 3 Col. & South. Ist pf.. 8,500,000 June 25, 19 2 sa 55 57 2% 600 
46 42 aN 46 51% May 29 4> Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, "18 4 4s ‘< 66  «¢, AM 6" (emma 
47% 625% 44% 28% 65 July 7 3% Feb. 1 Columbia Gas & Elec. 50,000,000 May 15,°19 10 Qq & 64% 61% 2 23,200 
46 24 39 30 63% July 14 37% Feb. 1 Comp.-Tab.-Rec. Co.. 10,482,700 July 10, '19 1 Q 82% 63% ) 2 2,200 
- . *- 7 June27 67% July 17 Consol. Cigar. (shares) OC ho osc wacs pth 68% 6814 67% : 900 
me a . a 864% June 26 85 =July 2 Consol. Cigar pf...... 4,Q0QQGG = .ccccuce oo a -° ° - geo  eopenmenee 
134% 76% 105% 82% 106% July 15 87% Jan. 27 Consolidated Gas..... 100,255,000 June 16, °19 1% Q 108% 106% 102% 3% % 46,634 
126% 86% 98 95 111% May 29 109 June 6 Con.G.,ELL.& P.,Balt. 14,451,300 July 1, °19 2 * en 09 ee ee 
21 7 13 7% 19% July 14 5% Apr. 9 Con. Int. Cal. M.($10) 4,395,990 June 15. 18 50c .. 19 19% 17% 17% 1% 14,700 
108% 76 95 65% 103% June 7 [5% Feb. 10 Continental Can Co.. 13,500,000 July 1, '19 1% Q 9% 9% %6 1% % 13,700 
112 97 107 99 110 June17 104% Jan. 3 Continental Can Co.pf. 4,675,000 July 1, ’19 1% qQ 4110 110 110 ( + 1 100 
59% 38 60 44 7% Junel2 58 Jan. 3 Contin. Ins. Co. ($25) 10,000,000 Jan. 8, '19 2.50 SA 72% 73 72% % 300 
37% 18 50% - 29% 945% July 7 46 Jan. 21 Corn Prod. Ref. Co.. 49,784,000 ........ fea a... 91% St 2% 62,200 
112% 88% 104 90% 109 June1@ 102 Jan. 23 Corn Prod. Ref. Co.pf. 29,826,900 July 15, °19 1% Q 107% 108% 107% 08% + 1% 600 
45 42 51% 40 79 July 14 48 Mar. 15 Crex Carpet Co...... 2,998,500 June 14, "19 3 SA 6 79 65 +10% 1,700 
35 33 So x 20 Apr. 9 20 Apr. 9 Cripple Creek Central. 2,500,000 June 1, ’18 1% +3 i to 
91% 45% j74% 52 149 July 15 52% Feb. 2 Crucible Steel Co.... 25,000,000 ........ ee .. 128 149 124 6% +15% 185,000 
117% 83 91% 86 10% July % 91 Jan. 2 Crucible Steel Co. pf. 25,000,000 June 30, '19 1% Q 105 105 104 04 + 200 
201 126% 152 136 214 July 16 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000 July 1, °19 2% Q 198 214 195 { 419 1,400 
101% «293% 95 90 1065 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 7,893,800 July 1, 719 1% ‘ye OS Vee 
55% 24% 34 27% 41% July 7 20% Jan. 27 Cuba Cane Sugar.(sh.) errr ee ne 38 39% 32 5 4%, 77,400 
94% 74% 8 77% 87% July 2 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000 July 1, °19 1% Q 8&8 R414 7 8% 30,300 
100% 91% 96 90 99% June 12 93% Feb. 17 DEFRE & CO. pf.. 37,828,500 June 2, 19 mM @ = .. MO asl \ eee 
151% «=87 119% 100 1146 May 29 101 Jan. 20 Del. & Hudson... 42,508,000 June 20, °19 2 Q 110% 116 11 5% 5,000 
238 167% 18 £160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 Apr. 21, '19 5 Q 197% 199% 197 . 7% 800 
> 17 5 7 2% 15% July 14 3% Apr. 22 Denver & Rio Grande 38,000,000 ........ ns a 15% 15% 1¢ 10: 3% 6,400 
1. 41 9% 13% 5 24 July it 6% Feb. 3- Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ’11 2% .. 23% 24 1s% ( 2% 111,500 
145 112% 109 98 118 May 12 110 Jan. 25 Detroit Edison ...... 25,728,700 July 15, 19 2 Q oe ; ete oh oe 
120% 90 90 80 105 May 13 80 Feb. 24 Detroit United Ry.... 15,000,000 June 2, ‘19 2 eo .. a. .. ose 
130 129 #*113 9113 112. May 21 112 May 21 Diamond Match...... 16,965,100 June 16, '19 2 Q <a 12 sisnse ol etiam 
24% 6% 15 6 16% May 15 105% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, 17 2c oe 14% 14% 14 i4 % 3,400 
5% 2 4% 2% 6% July 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000 ........ 5% 6% % 2,100 
11% #5 8% 4% 11% July 15 5% Apr. 8 Dul., S. Sh. & At. pf. 10,000,000 ........ 11% 11% 11% + % 1,900 
67 47 56% 48 94% July 2 % Feb. 8 LEC. STOR. BAT. 16,131,900 July 1, ‘19 1 - as 145, i Saas 
38% 18 31% 22 43 July 16 27 Jan. 3 Elk Horn C’! ($50) 12,000,000 June 11, '19 Te Q 38% 3 87 41 + 3 44,000 
46% 44 43% 37 48 July 17 47 July 16 ENK H. C. pf., ($50).. 6,600,000 June 11, 19 jie Q 47 48 $7 18 y 500 
ay re 43 June27 28% June 6 Emerson Brant’gh'm. 8,535,500  ......-- oe -- 38 38 a6 6 2 1,500 
; oa 101 June26 ‘4 June13 Emerson Brant. pf... 12,170,500 May 1, ‘19 1% Q v ee 
‘ 118 July 17 SO June 27 Endicott Johnson..... 15,000,000 July 1,°19 87%c 95% 118 95% 112 +18% 21,300 
re m" én me 105 July 16 108 June 27 Endicott J. pf...($50) 14,000,000 July 1, "19 1% 103% 105 103% 04% +41 3,100 
34% 13% #$%.23% 14 20% May 19 15% Jan. 21 Erie .............e¢- TIPE ocksccne be 18% 20 18% 19% + % 24,900 
49% 18% 36% 23% 33 July 16 24% Jan. 21 Erie Ist pf.......... 47,904,000 Feb. 20, 07 2 -- 32% #33 315; 317 % 17,000 
39% 15% ## 27% 18% 23 May 19 17% Apr. 3 Erie 2d pf........... 16,000,000 Apr. 9,'07 = 2 -- 22% 23% 2 & % 1,800 
23 July 17 109 July 1 VAM. PLAY. L’KY(sh.) 168,08 July 1,°19 $2 Q 117) 123) TS ee 
+. oe oe 3% July 17 1 June 30 Pam, Play:<L. Tite .ccawcnes |. stenoses a ‘ 2% 3% } + % 13,994 
26% 8% 15 9 23% July 15 9% Feb. 20 Fed. Mining & Smelt. 6,000,000 Jan. 15, ’09 1% 18% 23% l 0 + 3 3,300 
54% 28 44% 27 48% July 14 33 Jan. 20 Fed. Min. & Smelt. pf. 12,000,000 June 14, '19 1 Q 44% 1814 41%, 43 - 1% “6,900 
19%, 2 43 26 97% June 9 38% Jan. 7 Fisher BodyCorp.(sh.) OS ‘ 84 S4 SO Sf 4 2,250 
95 73 93 70% 101% May 17 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 May 1, ‘19 1% Q a ere 
ee ee 64% July 14 47 June 26 Freeport, Texas. .(sh.) eres 61% 64% os 3% 94,400 
41% 28 39 25% 38% July 11 25% Jan. 21 AS'N,W’MS &W.(sh.) 300,000 May 15,'19 50c Q 38% 38% c 2% 17,700 
250 15 185 165 197 June 2 168% Feb. 15 General Chem. Co. 16,518,200 June 2, ‘19 2 Q 193% 193% 193% 193% 1% 200 
113° s:100 108% 99% 108 Feb. 14 102% Jan. 17 General Chem. Co. pf. 15,207,100 July 1, °19 a 106 cg S peace 
444% 30% 58 3A 90% July 18 47 June 3 General Cigar Co..... 18,104,000 May 1, 719 1 Q 81 90% 81 39%, 8 50,600 
oe es oe 6 % July 15 cee 2. Clenendd Clear Mee... cs ascecs  — o00ssse0 ca wa 4 1 4 % = 3,100 
| 104% 98% 105 96% 106 May 12 108) Jan. & General Cigar Co. pf. 5,000,000 June 2, '19 ™% Q =... HK seas 
171% 118 158% 127% 173% July 10 144% Feb. 3 General Electric...... 118,179,300 July 15,°19 = +4 Q 171% 172 167 16S 3 3,500 
146144 74% 164 106% 243 June. G 118% Jan. 21 General Motors Corp.134,052,700 May 1, '19 3 Q 235 240 230 2% 2% 30,600 
93 72% 88 75% 9 June 3 82 Jan. 6 Gen. Motors Corp. pf. 16,961,600 May 1, '19 1% Q 2% 92% 91% y2 % 1,600 
aA Pe a ys 94% Apr. 14 82% Feb. 17 General Motors deb.. 26,066,000 May 1, ‘19 1% Q 89% 89% 89 39 % 1,100 
61% 32% 59% 38 89% July 9 56% Jan. 2 Goodrich (B. F.) Co.. 60,000,000 May 15, °19 1 Q 7% 87% 84 841% 1% 32,500 

112 91% 104 96 109% Apr. 16 108 Jan. 8 Goodrich(B.F.) Co. pf. 25,500,000 July 1, °19 1% Q. 104 104% 103 4 + % 2, 
i 92% 6 86 74 80 Jan. 3 64 Apr. 21 Granby Consol....... 15,001,900 May 1, ‘19 1% Q %2% 13% 7 i 1% 1,700 
» 118% 79% 106% 8 1005 May 27 89% Apr. 21 Great Northern pf....249.477,800 May 1, 19 1% @Q 95% 96% 95 95% w 19,950 
38% 22% 34% 25% 52% July 10 31% Jan. 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17,18 $2 . B1% 51% SY, 19% 2% 31,400 
47 34 58% 38% 47% July 14 38% Apr. 25 Greene-Cananea ..... 48,781,200 Feb. 24,°19 $1.50 Q 47 17% 16 {7 te 7,400 
17% 9 10 8 11% May 29 7% Feb. 1 Gulf, Mobile & North. 9,087,500) 9 ........ oo an 10% 11% 10 11% + 1% 1,300 
> 40 28 35% 27 40% July 18 31% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 ........ - s, 40% 10% 10 0 14 200 
137 77 111% 58% 81 June 2 49% Feb. 8 Gulf States Steel..... 11.199,400 Apr. 1, °19 2% Q 70 76% 65 8 1% 5,900 
110 101% 102 93% 95% May 26 94% May 22 Gulf States S. Ist pf. 1,996,000 July 1, '19 Mm @ .. IY, jh ee 
78 31% 55 37 96% July 16 54% Jan. 7 HARTMANN CORP. 12,000,000 June 1, ’19 1% Q 8 96%, B55 92 eT 3,200 
40 27% 49% 34 71% July 14 40 Feb. 19 Haskell&Barker(sh) 206,190 July 1,°19 $1 Q 69% «71% 65% 66% 2% 27,900 
or re .. 100% *100 107 Feb. 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 July 1, ’19 1% Q 107 107 107 107 100 
' 131% 8% 95 68 100 Feb. 26 83% July 17 Homestake Mining ... 25,116,000 June 25, '19 Wc M 8&5 85 RY 83% 2% 400 
106% 86 105% 92 104 May 16 96 Jan. 21 [eUnors CENT. ..109,296,000 June 2, '19 1% Q 100% 108% 100% 101% + 1% 5,500 
66% 38 58% 41% 68% July 16 42% Feb. 6 “Inspir.Con.Cop.($20) 23,639,342 Apr. 28,°19 $1.50 Q_ 68 68% 66 67% + % 60,400 
17% 5% 9% 4% 9% June 2 3% Mar. 28 Int. Con. Corp..(sh.) CD. ho scccws bei ss 7% 8% 7% 7™% + % 24,900 
72% 39% 47% 17% 31% June 12 11% Mar. 29 Int. Con. Corp. pf.... 45,432,000 Apr. 1, "18 1% 27% 29% GY, 27% % 8,900 
21% ™ 19 10 37% July 14 10% Jan. 2 Internat. Agricultur.. 5,888,700 ........ tk a 37% 37% 32 31, 2% 8,900 
60% 26% 65 38 91% July 14 48 Jan. 21 Internat. Agricult. pf. 10,534,300 July 15, ‘19 1% Q 91% 91% 87% 87% 3% 1,800 
sie : 121 104 149% July 7 110% Jan. 21 Int. Harvester (new). 80,000,000 July 15, 19 1% Q 147% 147% 140% 142 3% 8,100 
i aa 116 107 120 Junell 115 Feb. 18 Int. Harv. pf. (new). 60,000,000 June 2, '19 1% Q 119 119 119 19 — - 100 
36% 17% 33 21 67% July 11 21% Jan. 31 Int. Merc. Marine.... 39,230,900 ........ os -- 6% 66% #£«261% 63% 2% 150,200 
106% 62% 125% 83% 128% May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Feb. 1, 19 3 SA 123 23 117 117% 2 32,100 
47% 24% 35 27 33% June 26 24% Feb. 3 Int. Nickel ($25)..... 40,928,425 Mar. 1, °19 5 Q 32%, 33% 31% 31% % 40,400 
Pm ¢ 108 92 98 R8% 97% May 28 95 June 25 Int. Nickel pf........ 8,463,900 May 1, '19 1% Q ag Oj it * 
49% 18% 45% 24% 70% July 7 30% Jan. 3 Internat. Paper Co... 19,887,900  ........ ‘ oe 68% 71 67 70% + 2% 50,400 
105 75 99 99 98% Mar.10 98% Mar. 10 Internat. Paper pf... 2,054,500 July 15, °19 1% Q - a 98% eee SCS 
‘T7% 50% 6% 58 79% July 14 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 July 15, '19 1% Q %9% 79% 78% 79% + % 1,300 
65 4% 61 53 57 Mar. 3 53 Feb. 18 International Salt.... 6,077,100 July 1, °19 1% Q oP ; 54 is) | eee 
6% 3 5% 2% 8% July 18 2% Feb. 13 Iowa Central ........ eo eee a - 5% 814 8% +4 2,200 











THE ANNALIST 


New York, Monday, July 21, 1919 















































84 
New York Stock Exchange Transactions— Continued 
———— Yearly Price Ranges -—Last Dividend—, Last Week’s Transactions 
1917. 1918. This Year to Date. STOCKS. perme Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
78 31 40% 27 iS Mar.15 28 Feb. 8 jE Mis THA. ccccces BERGE se ckccccc ee oc ® 41 38 38 — %& 4,300 
112 90 97% 88 91 Mar. 6 76%. July 14 Jewel Tea pf...... 3,760,000 July 1, °19 1% Q T6% 77 76% 7+ % 200 
oe ¥e ee ee 44 July 16 31 June 2t Jones Bros. Tea.. ... 10,000,000 July 15,°19 S0e Q 38 44 38 40% + 2% 20,400 
“2% 138% 24% 15% 254% May 19 16% Jan. 30 KA CITY SOUTH. 30,000,000. ....... -- 2% 22% 2% #$=$§$24% + 1% 7,100 
58% 40 598% «645 7% May 20 49% Jan. 21 Kan. City So. pf.. 21,000,000 July 15, '19 1 Q 55% 55% 55% 55% 200 
135 % 10 95 1300 Apr. 22. «105» «Apr. 5 Kayser (Julius) & Co. 6,570,000 July 1, '19 2 Q aa eis oe 116% canines 
4% 36% #72 41 139% July 16 68 Jan. 21 Kelly-Spr. Tire ($25). 4,906,000 May 1,'19 $1 Q 136% 139% 129% 133% — % 31,500 
oe é ae ron 1 July 1 July 15 Kelly-Spr. T. rights... ........  ceeesese “- “+ 1 1 % % : 2,200 
os 75 90% TO% 100, «June 9 90% Jan. 3 Kelly-Spring. Tire pf. 3,317,100 July 1, °19 1% Q Pak ts i 100 CE 0 ee 
éa ns as ‘ 4 July 14 4 July 14 Koelly-Gpe. T. rigttew.. ccccccce  cecceces aa a 4 4 4 4 iv 5 
30 21 35 245% (0% July 17 34 Jan. 24 Kelsey Wheel ....... 8,704,900 ........ ee -- 56 60% H% 6 + 4% 1,600 
81 70 90 81 100 May 26 89 Jan. 15 Kelsey Wheel pf..... 2,136,500 May 1, °19 1% Q 100 100 100 100 x 100 
50% 26 41% 2 43% July 16 29% Feb. 13 Kennecott Cop...(sh.) 2,786,953 June 30,'19 +50e Q 42% 43% ##41% 42% + ¥\% 47,100 
5 4% 4% 8 7% July 18 2% Jan. 24 Keokuk & Des Moines 2,600,400 ........ “ a 6 7% 6 7% + 24% 800 
‘ pe x oe 126% July 14 88% May 22 Keyst. Tire & R.($10) 1,980,960 July 1, 19 30e Q 124% 126% =#«121 124% — ¥X% 42,300 
as oe 20% July 18 ae Dey Be Mepek. F. & TC lk ccckise 8 — sasocece ee as 20% 20% 20% 20% 2 100 
1% 3 154 July 18 106% Jan. 20 Kresge (S. S.) Co.... 10,000,000 July 1, "19 2% SA 150 154 150 15 +6 300 
mi ae 106 104% 109% June 13 106 Feb. 4 Kresge (S. S.) Co. pf. 2,000,000 July 1, 19 1% Q - ma A 109% i 
55 43 674% =D 81% July 15 6) Jan. 21 Kress (S. H.) Co.... 12,000,000 May 1, ‘19 1 Q 81% 81% 81% 81% + 9% 100 
107% 98 . 108% 100 107% Feb. 26 105 Jan. 14 Kress (S. H.) Co. pf. 3,740,000 July 1, 19 “m6 as oh 106 a > wee 
108% 68 91% 65% 93% July 15 62% Jan. 21 J ACK. STEEL CO.. 35,007,500 June 30, "19 1% Q 8&8 93% 87% 88% + % 60,100 
108% 80 pO 8&2 83 Jan. 21 50 July 8 Laclede Gas Co. 10,700,000 Mar. 15, 19 14% .. cs a ae 51% Ss) ie as 
25% Ry 11% ™% 13% July 17 7 Feb. 20 Lake Erie & Western BRLBARGOD sc cccvcce on ee 10% 13% 10% 13% + 2% 1.700 
53% 17% 3 18 25> May 19 16% Apr. 21 Lake Erie & West. pf. 11,810,000 Jan. 15, '08 1 a 24 24 22 29 s- "500 
30 10% 24 12 39 «July 14° 21 Jan. 2 Lee Rub. & Tire.(sh.) 100,000 Dec. 1, 16 Te .. 38% 39 35% 36 me 11,700 
73, 50% &% 53% 60% June 2 51 July 1 Lehigh Valley ($50).. 60,501,700 July 5,°19 87%c Q 52% 55% #£=951% 53% + 1% 6,400 
281 1 205 164% 224% Jan. 7 201 Apr. 15 Liggett & Myers..... 21,496,400 June ~, "19 3 & 230 230 230 230 ons 25 
25% 97% +4110) 1074 115 July 16 107 Jan. 27 Liggett & Myers pf.. 22,512,200 July 1, "19 1% Q 115 115 115 145 +1% 100 
27% %2% 45% 17% 81 July 14 40% Feb. 20 Loose-Wiles Biscuit.. 6,442,000 ........ ee ee 81 81 1D ID 5 1.900 
93 8% H 82% 106% June 19 1% Jan. 10 Loose-Wiles Bis.1stpf. 4,881,200 July 1, "19 mm @ a. ss ae 106% + aad 
62 55 96 53 120 June20 94 Feb. 5 Loose-Wiles Bis. 24 pf 2,000,000 Feb. 1,'15 1% .. 118 118 118 118 +3 100 
232 «#4145% 200 144% #=%$(.240 July 16 147% Apr. 15 Lorillard (P.) Co.... 24,246,100 July 1, 19 3 Q 208% 240 208% 231% +25% 25, S00 
120% 100 110 “98 112% July 10 107) Jan. 28 Lorillard (P.) Co. pf.. 11,306,700 July 1, '19 1% Q 112 112 111% 111% — & 300 
133% 103 124% 110 122% May 17 113 Mar. S Louisville & Nashville 72,000,000 Feb. 10, "19 3% SA 120 120% 119% 120% — % 1,100 
89% 70 78% 70 79% May 27 70 Jan. 22 ACKAY COMP’S.. 41,380,400 July 1, 19 1% Q a a a 77 P ae 
67% S™ 6 57 66 July 11 @ June 6 Mackay Comp. pf. 50,000,000 July 1, "19 1 Q & 64 64 64 —2 100 
129% 93% 108% 78% SS Jan. 25 70 Mar.28 Manhattan Elev. gtd. 57,837,400 July 1, "19 1% Q 87 87 86 86 + % 300 
2 1 Sy SN 1% May 26 1% May 26 Manhattan Beach ... 500,000 ....-.---- . ce owe ee -- 3% Sa? igiaeune 
ie ee ‘a os 38% July 17 29% June 27 Manhattan Shirt ($25) 5,000,000 ........ ia ink 36% 38% 34% 36% + % 15,000 
118 108 os on 117 Apr. 30 117 Apr. 30 Manhattan Shirt pf... 1.120,000 July 1, °19 1% Q ae ae xal 117 - ee 
ne ‘a 87 % 80% Apr. 30 65 July 1 Marlin-Rockwell (sh.) 67,900 Junel7,'19 $1 M 6 65 65 65 3 100 
60 50 40 40 32 May 8 25 Mar. 7 Mathieson Alkali ($50) 5.885,700 Jan. 2, "19 Tc . — we ae 31 x Pee te 
61% 19% 42% 23% 58% June 3 20% Jan. 22 Maxwell Motors . 8,976,000 uty 2, 17 a ue 53 59 74 52% 54% + 1% 27,400 
74% «#49 60% SW 8 June G 506% Jan. 22 Maxwell Motors Istpf. 12,882,200 Oct. 1, "18 1% @Q T9% 81 77% 78% — 1% 8,700 
40 13 32% 19 46% June 3 19% Jan. 2 Maxwell Motors 2d pf. 7,0°9,900 July 2, '17 1™%™ . #1 4% 86-40 41 + & 10,700 
66% 43% 63% 47 109% June 28 60 Jan. 2 May Depart. Stores.. 35,133,300 May 31, "19 1% .. 107% 107% 106% 106% — % 400 
107% 98 104 98 110) May 2 104 Jan. 2 May Depart.Stores pf. 7,012,500 July 1, '19 1% Q 109% 109% 109% 100% — 100 
106% 67 194 79 205% June 3% 162% Jan. 23 Mexican Petroleum... 36,135,200 July 10, '19 2 Q 195% 204% 192 195 4% 131,000 
97% 81% 107 87 108% Apr. 19 14% Feb. 7 Mexican Petroleum pf. 10,795,200 July 1, 19 2 Q 108 108 108 108 o. 100 
43% 25 33% 22% 32% July 17 21% Feb. 7 Miami Copper ($5)... 3,735,570 May 15,'19 50c Q 29% 32% 28 32° 4- 2% 22,800 
*120 4°80 *05 *80% #$°100 June 5 *!%) May 20 Michigan Central .... 18,738,000 Jan. 29, "19 2 SA .. ee on *100 Tor 
67% 39% 61 41 €2% July 4 40% Feb. JT Midvale St. & 0.($50).100,000,000 May 1,°19 = $1 Q 61% 62% 56% j58 -—- 21, 184,800 
32% 6% 15% 7% 24% July 17 9% Jan. 21) Minu. & St. L. mew.. 24.505,N800  ........ as -- 1% 24% 1% B + 3% 49,900 
119 75% 97% 80% 08% May 29 85% Mar. 2S Minn. st. 1. & S.S.M. 25,206,S00 Apr. 15, "19 8% SA 97% 97% 95, 95 — 3 200 
17 114 113 106 100% May 16 107) June 1% M.S. PY. & S.S.MUpf. 12.9900 Apr. 1, 19 we SA _ ee ee 107 Sy) 
11 3% 6% 4% 15% July 18 4% Feb. 10 Mo.. Kan. & Texas... 635.300.3200 9 ........ ‘ - 106 15% 10 14% 4 4% 1215 
20% 7 13% 6% 25% July 18 8% Jan. 4 Mo., Kan. & Texas pf. 13,000,000 Nov. 10, 13 2 ‘ 214 2% 21 24% 4 8% 19,700 
34 19% 31% 20 38% July 9 22% Jan. 21 Missouri Pac. tr. cfs.. 78,234,400 ........ ' - -- 837% 37% £36 364% -—- % 70,400 
61 37% 2 41 58% June 7 49% Jan. 21 Mo. Pac. pf., tr. cfs.. 47,365,500  ........ . on 5T% 58% 56% 57% + '% 5,700 
~ . *05 "05 96 May 27 96 May 27 Moline Plow Ist pf.. 7,500,000 June 2, '19 1% Q me pest fe: 96 ae 
100% 58% SI% & 8 Junel® 69 Mar. 28 Montana Power ..... , 40:688,200 July 1, 19 % Q 7 81% 77% 7% + % 4,100 
117% «=21985% «(2106%) KH 106% Feb. 24 104 July 9 Montana Power pf.. 9,706,000 July 1, 19 1% @Q ate ne aN 104 Se re 
77 75% 70 70 72 May l5 71% Jan. 2 Morris & Essex ($50) 15,000,000 July 1,°19 $1.75 SA .. re 72 SE es: 
1300 129 119% 117 "19% May 21 114 Feb. 5 ASH., C. & ST. L. 16,000,000 Feb. 1, 19 3% SA N™% np n™% | 117% 117% + %&% 100 
35% 20% 33 26% 43% July_12 29% Jan. 2 N. Acme Co.($50) 24,766,850 May 31, "19 Tc GQ on 42% 39 39% — 41; 16,900 
122% 79% 110% 90 133% June 12 100 Jan. 3 National Biscuit Co.. 29,236,000 July 15, 19 1% Q < ae a es 
t2 104 114 106% +221) Mar. 14 115% Jan. 14 Nat. Biscuit Co. pf... 24,804,500 May 31, "19 1% @Q wt - 120 So aac oe 
81 56 67% © 9) July 10 70 Jan. 22 Nat. Cloak & Suit.... 12,000,000 July 15, ‘19 1% Q 87% RSE 85 85 _ 2% 600 
12% 100% 104 100 108% May 26 108% Feb. 26 Nat. Cloak & Suit pf. 4,420,000 June 2, '19 1% Q 106% 106% 106% 106% 4 % 100 
30 13% #21% 13 24% July 15 . 14. Feb. 8 Nat.Con. & Cable(sh.) 250,000 Oct. 15,°17 $1 -- 24% 24% £22% 23% — %& 18,500 
16% «024 Hi4 «62387% 88% June 7 45% Feb. 8 Nat. Emam. & St. Co. 15,591,600 May 31, °19 1% Q 84% 86% R1 8% — 24 10,600 
99% 90% 999% 8&8 104 May 27 G61 Jan. 11 Nat. En. & St. Co. pf. ry 546,600 Mar. 31, "19 1% Q 102 102 102 102 x "100 
638% 37% 69% 43% 87 July 14 6 Jan. 11 National Lead Co.... 20,655,500 June 30, '19 1% Q 8s 87 3% S$ + ¥% 13,700 
114 99 106% 90% 111% July 17 107 Jan. 3 National Lead Co. pf. 24,367,600 June 14, "19 ™ Q 111% 112 111% 112 4 4 200 
8% 44% 10% 41% 14 Mar.10 5% Feb. 6 Nat. R. of Mex 2d pf.124,626,500 ~ ........ - wae ae 10% % WW + % 1.600 
26% 16 21% 16% 21% July 17 15% Mar. 18 Nevada Con. Cop.($5) 9,997,285 June 30,°19 37%c Q 20% 21% 20% 21% + 1% 11.400 
36% 15% 36% 17 45 July 14 28% Apr. 10 New Or., Tex. & Mex. 12,235,900 ........ os 44 45 43 43 + & 2.700 
156 98 139 08% $j.129 July 15 91% Feb. 3 New York Air Brake. 10,000,000 June 20, "19 2 Q 126% 129 125 125 ae 4.100 
108% 62% 841% 67%  ‘%83% June 6 69% Jan. 21 N. Y. C. & Hud. Riv.t247,849,800 May 1,°19 1% Q 804% 8 80 81% +1% 24,000 
38% 10 34 13% 33% July 10 25 Apr. 7 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1, 13 4 -- 32% $$$}38382% #;$32 a2 = ¢ 1,900 
ee os a iS 70 Apr. 2 @ = Apr. 15 N. Y.,C. & St.L.1st pf. 5,000,000 July 1, 18 2% A 69 69 63 69 —1 100 
57 836 40 48 «40 53% July 7 42% Apr. 19 N. Y.,C.& St. L. 2d pf. 11,000,000 Jan. 2,118 2% .. 49% 49% 48% 48% — 234 200 
21 2% «86027 18% 45% July t4 19% Feb. 7 New York Dock...... 7,000,000 Feb. 15, °19 2% .. 42% 45% 40 44% — %&% 5,100 
40 wH 48% 42 63 June 27 44% Mar. 13 New York Dock pf... 10,000,000 July 15, "19 2% SA 59 5 56 5 — 3% 400 
“114 *1H% 8% *98% *05 Feb. 17 *91 Jan. 15 N. Y., Lack. & West.. 10,000,000 July 1, 19 14% Q ~ ve = 296 are i 
52% 21% $#%$§j45% 27 10% July 17 25% Feb. 13 N. Y., N. H. & Hart. .157,117,900 Sep. 30, 13  - 33 10% 32% 37% + 4% 145.500 
29% 17 24% 18% 24% July 17 18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14, "18 2 eo 23 24% 22 22% — % 5,000 
28% 20 21% 14 20 May 29 15 Mar. 7 Norfolk Southern .... 16,000,000 Jan. 1, 14 a <. 2 19 18 19 +1% 300 
138% 92 112% 102 112% May 19 108 Mar. 3 Norfolk & Western. .120,567,000 June 19, '19 1% Q 107 108% 107 107% + % 6,300 
89% 71 7 76 «July 2 71 Apr. 19 Norfolk & West. pf.. 23,000,000 May 19,719 1 @Q .. se i 76 eae 
72 39 57% 39 61% May 23. 47 Jan. 11 North American ..... 29,779,700 July 1, '19 1% Q 5% 5B 57 5ST — %& 600 
110% 75 105 81% 99% May 27 88% Jan. 21 Northern Pacific ....247,998,400 May 1, ‘19 1% Q % 97% %% 99% — \% 24,800 
125 5 70 52% 97 June 2 46 Jan. 30 Nova Scotia St.& Coal 12,610,700 July 15, 19 1% Q 86 90% 5 85 o. 10,800 
143% 31% 48 35% 61% July 10 35% Feb. 14 Que CIT.GAS($25) 36,739,300 June 1, '19 $1 Q 60 60% 58% 58% — 1% 97,100 
54 42% 46% 40 54% July 17 43 Jan. 18 Ohio Fuel S..($25) 19,813,000 July 15, °19 #$1.25 Q 52 54% —~=C«*V} Mu +3 700 
7™ 3% 13 4% 10% May 13 5% Mar. 18 Ontario Silver nora 15,000,000 Jan. 4,19 We Q 8% 8% 8% 8% + 
ee ee ee ee 13% May 10 8 Feb. 3 Okla.Prod. & Ref.($5) 10,000,000 July 2,°19 12%ce Q 11% 11% 10% 10% — 
118% 108 1008——sa1M = May 16 108 Apr. 15 Owens Bottle pf...... 7,530,200 July 1, 19 1% Q bos ite 104 ; 
106 51% 70% 444 ale June 9 46 Mar. 3 Owens Bottle ($25).. 10,556,900 July 1, °19 Tic Q 57 58% 56% 57% + 
45% 40 AT May 1 40% Mar. 27 eg COAST. 7,000,000 May 1, 19 1 Q ‘a a s 47 
<a a2 nai ‘a 5 Mar.27 5 Mar. 27 Pac. Coast 2d af. 4,000,000 May 1, 19 1 GS «ee ne 55 
30% 18 40 23% 42% July 11 29% Feb. 8 Pacific Mail ($5).. 1,150,000 June 16,'19 7#$1.50 Q 42% 42% 39 40 — 
34% #17 27 18% 33% June 6 22 Jan. 21 Pac. Telephone & Tel. 18,000,000 ....-.-- = -- 30% £31 30% 31 + 
98% 04 oe oa 88 Feb. 27 88 Feb. 27 Pac. Tel. & Tel. pf... 32,000,000 July 15, '19 * Q aa i 88 na 
“a ace 72% G68Yy 111% July 17 67 Jan. 31 Pan-Am P.& Tr.($50) 35,481,450 July 10, '19 §$1.25. Q 108% 111% 105% 108% + 1% 
984% 87 124% 8&6 188% July 16 117 Jan. 21 Pan-Am. P. & Tr. pf. 8,566,700 July 1, "19 1% Q 18 188% 185 187 +18% 
57% 40% 50% 434% 18% May 19. 43% Apr. 21 Penn. R. R. ($50)...499,265,700 May 31, °19 Te Q 45% 46% 455% 4% + YX 
ee - ee oe 58 July 16 27% Apr. 30 Penn Seaboard Steel. .(sh.)64,088 ........ os - 82% # «58 52% 55% + 
106% «35 61 39% #$$S7 May 26 45% Jan. 22 People’s Gas, Chicago. 38,495,500 Aug. 25, "17 z-« 4% 51% 51% — 
12 dh 6% MSs 200 «July 17 4% Mar. 26 Peoria & Eastern..... 16,000,000 Séeccpee ee oe 68898 20 14 19 +: 
3% «12 18% ™% 20% June 11 12% Jan. 21 Pere Marquette...... ere . ar 26 26 24% 25 kn 
73% 4 64 52% 67% July 15 56 Mar. 27 Pere Marquette pr. pf. 12,429,000 May 1, ‘19 1% Q 66% 67% 66% By + 
57 37 50 30 49 May 21 40 May 8 Pere Marquette pf... 11,200,000 ........ ‘ pas 48 48% 48 48 
3h 20 37 29% 61% July 7 30 May 3 Pettibone-Mulliken.... 6,995,800 ........ , aa obs ve - 60 ss 
99 91% 100 98 100 July 1 100 July 1 Pettibone-Mul. Ist pf. 1,340,300 July 1, "19 1% Q oS ms “ 100 
42 24% 335% £21 43 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 Apr. 30,°19 Tice Q 40% 42 40 40% — 
41% 2 51% 66% June 3 38% Jan. 22 Pierce-Arrow M. (sh.) 20,000 May 1,°19 91.25 Q @y 63% 60% 61% — 
98% 8&8 104 89 110 May 28 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 July 1, "19 2 Q 107% 107% 107% 107% + 
ad ae 19% 14% 28% May 9 16 Jan. 2 Pierce Oil ($25)..... 19,784,000 indeed on a 23% 24 23 23% — 
4% 37% #58% 73% July 9 45 Feb. 3 Pitts. Coal of Pa..... 31,025,300 Apr. 25, 19 1% Q T1% T2% 66% 6% — 
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cr . Yearly Price Ranges Amount -—Last Dividend—, ———-Last W<« Transactions———____, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low hange. Sales. 
90 74 85% T% 98 May 28 85% Mar. 17 Pitts. Coal of Pa. pf.. 34,970,100 Apr. 25, 19 1% Q 9% OS 97%, 500 
82 50 58% 46 70 June 7 44 Apr. 29 Pitts., C., C. & St. L. 84,516,100 Jan. 25, 19 2 SA 68 6S U6% 66% % HOO 
160% 154 *130% *124% *135 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 July 1, 19 1% Q Tee? iae  ## mecenae 
es. = = os *131% July 8 *131% July 8 Pitts., Ft. W. & C. pf. 19,714,300 July 1, '19 a @ 4. 6 131% > neaeee 
102 87 98 90 9% May 14 90% Jan. 16 Pittsburgh Steel pf... 10,500,000 June 1, 19 1% Q 9% D5, tH M % 200) 
35% 18% 40% 22 44% June 9 34 Jan. 21 Pitts. & West Va.... 29,342,200 ........ is a | 42% «39% ‘ 5% 6, 600 
68 535% &2 61 84% June 7 79 Jan. 31 Pitts. & West Va. pf. 8,955,200 May 31, °19 1% @Q 83% S3% 2% ly 40) 
26% 17 20 15 21% July 16 12%-Feb. 5 Pond Cr. C.t.cfs.($10) 1,379,510 July 1, °19 Zc Q 19% 21% 19 x, 7,200 
83% 49 73 55% 93% July 14 59 Feb. 1 Pressed Steel Car Co. 12,500,000 June 4, °19 2 Q 2Y% 93% SOY, ) 1% 19,800 
107 90 100 93 106 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 May 27, °19 1% Q 106 106 106 1x 1% 100 
131 97 109% «685 91% Jan. 7 82 Jan. 31 Pub. Serv. Corp., N.J. 29,999,600 June 30, °19 1% Q »80 SO SO © & » 100 
167% 1064 132% 100% 132% July 17 112% Feb. 13 Pullman Co.......... 120,000,000 May 15, 19 3 Q 127 132% 27 129 2% 4,800 
r? a os oa 6 June27 51 Apr. 4 Punta Aleg.Sug.($50) 2,510,100 ........ . ee fy i (2 3% 3,900 
° ee ee 4% July 9 3% July 1 Punta Aleg. ‘Sugar OE: <isenaet wesadene ee ina 2a «« es . see 
58 36% 78% 45% 99 July 14 6S% Feb. 10 RA. oF. SP. co. io 500,000 . June 30, 19 z Q 95% 99 945 7 1% 13,600 
101 88% 105% 95 112 June 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13,500,000 June 20, ‘19 1% Q 109 109 109 % 100 
32% 19% 26% 19% 27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771,790 June 30, ‘19 We Q 2 27% At} 1% 24,300 
IMy% 3 Wy 96% 70% 935, June 6 T Jan. 21 Reading ($50) ....... 70,000,000 May 8, ‘19 $1 Q 91% 93% WL, % 124,420 
15 34 39 34% 38% Feb. 4 35% May 2 Fading Ist pf. ($50) 28,000,000 June 12, "19 Mees Cae CC 
45% 33% 40 35 39% May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000 July 10, '19 We Q he ‘ ow een 
‘ a ‘ 86% July 3 76 June 30 Remington Typew't'r. 6,563,200  ........ Pr ~ 1 837 74 25% 1,500 
101 July 10 96% June2S Rem. Typew. Ist pf.. 2.517.200 July 1, °19 1% @Q 101 101 101 100 

oe os ee =e 98% July 9 98% July 9 Rem. Typew. 2d pf... 4,274,200 July 1, °19 2 Q af a0 we 6 COU SCC ee 
944% 60 96 72% 108% July 15 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 May 1, °19 1% Q 99% 108% 945 % 65,300 
105% 89 102% 25% 105 Mar.14 100 Jan. 13 Rep. Iron & St.Co.pf. 25,000,000 July 1, °19 1% Q 104% 10654 Hy 1% mW 
.* *° ee oe 61% July 10 50 June 24 Republic Motor Truck ........ ........ = oO Oo 7 1% 1.700 
732% 59 145 70 120 July 17 70% Jan. 21 Roy.Dutch ‘Am.shares. ........ July 16, ‘19 3 95 Q 117 120 117 1% 1,000 
ag - ae ae 121 July 17 86% Mar. 13 R. Dutch PEE, ke caciee —dindnmwon so 226 121 115 ! Py HW) 
ae ‘a on ee 17 July 14 13% ‘tons 4 ST. JO. LEAD. ($10 14, OA, 660 June 20, °19 2c Q 14% 17 14% , 8,400 
26% 12 17% 9% 27% July 15 10% Jan. <« I..-San Fran... 46,432,000 = ........ ‘ oe 26% 975, p51 % 90,000 
42 24 33% 21 37 May 2 2 £Jan. = St. ate Fran. pf.. 7,500,000 ........ 7 35 36 34 3% » 400 
2 2 2 19 25% July 9 16 Apr. 22 St. L. Southwestern... 16,356,200  ........ Ses 22% 22% WH % 6,700 
53 3 40% 28 37% June10 28% Feb. 4 St. L. Southw. pf.... 19,893,700 Apr. 15, ‘14 % .. 365% 26%, 351 WV) 1,800 
108 53 80% «#5b1% 953% July 9 53% Jan. 3 Savage Arms ........ 8.963.500 June 15, °19 1% Q S3uu R45, sD , 1,400 
68 4% 18 4% 25 July 14 6% Mar. 21 Saxon Motor ........ 6,000,000 Apr. 19, °1T ™ . 20 Dx 17% 19 oY, 39,400 
18 7% 12 7 11% July 17 7% Feb. 13. Seabhcard Air Line.... 20,686,500 = ........ is 10% 11% 10 1 8,800 
39%, «218% 25% 15% 23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,270,700 Aug. 15, '14 1 22% 23%, 20 % 5,000 
138% 123% 176% 133% 218 July 16 168% Feb. 13 Sears, Roebuck & Co. 60,000,000 May 15, °19 = Q 20% 118 07 O% 3, G00 
127% 115 1200=—s 1116 120 Mar.15 120 Mar. 15 Sears, Roe. & Co. pf. 8,000,000 July 1, 719 1% Q ; ie : ie 
29% «15 18% 13 18% July 17 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 July 19, '19 Zire Q 16% 1N% 16y ‘ ou 9,200 
59% 254% 39 25% 69% May 8 33% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28,°18 $1.25 .. 64% 66% 62y % 206,300 
74% #$%33% 7% «39 77 July 7 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 May 10, 19 1% Q T%3% 75% 70 1% 9,700 
99 88% 93% &1 97% July 2 &> Mar.11 Sloss-Shef. S. & I. pf. 6,700,000 July 1, °19 1% Q ae we Ses, “Eee 2) eee 
208 = 135 162 =120 181 June 5 122 Jan. 2 South Porto Rico Sug. 5,625,000 July 1, '19 5 Q os ee SBIR 00 eee 
114% 100 110 3=6102 114 July 14 107 Jan. 27 South Porto Rico S.pf. 5,000,000 July 1, °19 2 Q 114 114 114 { { 106 
98% 75% 110 80% 1145 June 2 995% Jan. 21 Southern Pacific..... 276,443,400 July 1, 19 1% Q 108 110 108 i % 98,800 
33% 21% ##34% 20% 338 May 19 2 Jan. 21 Southern Railway.... 88,212,300 3 ........ me 20% 32 30 % 34,200 
7O% 51% 75% 57 72% May 27 66% June 30 Southern Railway pf. 58,005,700 June 30, °19 2% SA 68% GR% 671 vA 1,700 
100% 77% 120 84 149 Apr. 2 124 Jan. 14 Standard Milling .... 5,841,700 May 31, °19 2 Q 135 35 135 100 
90% 78 86% 79 94% June 12 8% Jan. 2 Standard Milling pf.. 6,488,000 May 31, ‘19 1% Q 90 % 90 My 10 
ee ee ee ee 94% Apr. 25 86% Jan. 11 Stewart War. Speed.. 10,000,000 May 15, ‘19 P Q ws , Mec ee 
oe os . ee 5% July 15 36% Jan. 10 Stromberg Carb. (sh.) 50,000 July 1,°19 $1 Q HWO% 65% HO% ( 5 16,900 
110% 33% 12% 33% 124% June 2 45% Jan. 22 Studebaker Co....... 30,000,000 June 1, ‘19 1 Q 110 117% 107% 112% 4 207,000 
108% 8 100 80% 101% July 18 92 Jan. 22 Studebaker Co. pf.... 10,775,500 June 1, 1% Q 101% 101% £101 101% y 500 
53% 35% 55 37 124% July 18 42% Feb. 14 Stutz Motor..... (sh.) 75,000 July 1,°19 $1.25 Q 97 124% 97 124% 27% 44,900 
51% 39% 45% 34% 54% June 3 S2 Jan. 21 Superior Steel ....... 6,000,000 May 1, ‘19 1% Q 49% 19% 16% 1G% va 3,000 
102% 96 100 95 1065 June20 95% May 14 Superior Steel Ist pe. _ 2,560,600 May 15, '19 3 Q ; Se i) eee 
19% 11 21 12% $$$ 17% May 5 12% Mar.17 VENN.C.&C.t.cfs. 361,804 May 13,718 §1 -. 16% 1™% 15% 16% % 129,500 
243 114% 208 136% 292 May 9 18 Jan. 9 rr 69,345,100 June 30, '19 =% Q 73% 24 270 1% 23,900 
re re me ie 282% May 9 190% Mar. 10 Texas Co. sub. rets.. ........  cesecces oe se oo 7¢ ao) 
19% 11% 29% 14 70% July 2 27% Jan.-21 Texas Pacific ........ pe reer eS . 66% 67% th 2% 44,400 
167% 131 150 130% 460 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700  ........ ‘ wil i ; a: <<»  sieowe 
48% 14 21% 12% 25% June30 13% Jan. 4 Third Avenue ....... 16,590,000 Oct. i, 16 1 és 23 25% v 1% 3,600 
206% 165 200% 178 2350 May 12 207 Jan. 3 Tide Water Oil....... 31,900,000 June 30, "19 +4 Q 246 246 it ; 100 
80% 42% 8% 48% $115 June30 72% Jan. 29 Tobacco Products ... 17,592,400~ May 15, °19 11% 105 105 101 i 1% 16,100 
165 86 104% 87% #$§.(120 June30 99% Mar. 20 Tobacco Products pf.. 8,000,000 July 1, '19 1% Q 100 100 OS , % 1,100 
“— oe ee ee 26% July 7 12% June 19 Tobacco Prod. rights... ........  «ssssooee oe 23 23 21% 1% 10,300 
104% 4 ™ 4 S% May 14 5 May 1 T.St.L. & W. cfs. of d. _ ee a 5 6 s 6 2% 2,400 
j5 Ss 16 814 22 July 18 10 Jan. 2 T.,S. L.& W.pf.c.ofd. 8,833,500  ........ - 2 eo 20) | 500 
481, 37 42 36% 58% May 26 37% Jan. 11 Transue & W. st.(sh.) 100,000 July 20,°19 $1.25 @Q 55% 57 my ‘ % 2,700 
95 62 6% 2 60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, 19 1 xe - se ~<a. “Wa “Se  <Semeene 
125 125 125 100 *80 Jan. 29 *80 Jan. 29 Twin City Rap. T. pf. 8,000,000 July 1, ’19 eae ee 0 0Clt ll ce Ce 
10% 8 112 100 187 May 27 115 Jan. 7 NDER. TYPEW’R. 9,000,000 July 1, '19 +2 Q 173 17 17 3 200 
120 112% 112 104 121 Feb. 17 121+ Feb. 17 Underw. Type. pf. 3,900,000 July 1, °19 1%. Q ai ee: © ta oe” < 
113 59% 80 & 100 July 10 7 Jan. 3 Union Bag & Vaper.. 9,859,800 June 16, 19 1% Q 97 97 92 Gy SOO 
149% 101% 1237%% 100% 138% May 29 124% Jan. 21 Union Pacific ....... 222,291,000 July 1, ‘19 2144 Q Wise Lits 13 4 1% 16,700 
85% 69% icy 6 74% Mar. 5 71% July 1 Union Pacific pf..... VO513. 000 Apr. Li 3 SA ret" ae i1 VA 2.600 
419% 34% Hi, 36% 58% July 7 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 July 19, "19 $1 eI ot} >t 1% 12,200 
127% 81% 108% 88% 201 July 14 107% Jan. 2 United Cigar Stores.. 27,162,000 May 15, '19 ao © Ft 2) es 1) 1° x4 37,400 
120% 110 101% 113. May 22 106 Feb. 5 United Cig. Stores pf. 4,527,000 June 15, "19 m™ Q oe - tee Spe. (TB se © ieeemertee 
80 td 90% 9 135 July 18 90% Jan. 6 United Drug ........ 19,995,700 Apr. 1, '19 1% Q 138 Te. ‘ 90 
54 48 50% 46 5s Apr. 7 5O July 18 Un. Orug Ist pf.($50) 7,500,000 May 1,°19 Si7%e Q 51 ol W) 2% 1,800 
e- os = = 1% July 1 M Seip 24 We. Deug tet OE. POE. cccccscs 8 caciccicee anit a % i Lig 5,900 
91 74 8% 77 131 July 17 91 Jan. 28 United Drug 2d pf... 9,105,800 June 6, '19 1% Q 129% 131 19% 1 300 
68% 5 61 58 G2 June 10 58 - Jan. 22 United Dyewood ..... 10,372,800 July 1, ‘19 Moraes ll SC (CR kati 
4 90 96% 95 May “3 96 May 23 United Dyewood pf... 3,311,300 July 1, 19 Mm @ .«. . ‘+ yu eae 
154% 105 166% 116% 195 June 9 157 Feb. 10 United Fruit Co...... 50,316,500 Apr. 15, °19 +3 Q 187 IS7% 1S 5 1 900 
33% j(564 2 21% 20% Apr. 2) 20% Apr. 21 United Paperboard.... 6,757,100 Dec. 16, '18 1 es S oy 6 ene 
11% 44% «11 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,400,000 ........ . 414 14 13% , ~% 1,100 
23% 11% 20 10% 34% July 1} 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 31 31% 3} j 3.300 
24% 10 16% 11% 37% June 27 14° Jan. 16 peg nd & Fy.Co. 12,106,300 Dec. 1, ‘07 1 oo §60HY 3% 533, { 6 6,500 
6 42 47% 4 74% July 7 124, Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,106,300 Mar. 15, "19 1% Q F2% T2% 70 300 
214% 16 16% 14% 32% May 24 10% Feb. 5 U. Ss. FEXpreas. ....... 10,000000 Nov. 29,'16 $8 Sp. 26% 271 554, ‘ DOO 
44% 11% H1y% 33 825% June 23 "% Jan. 2 Wu. S. Food Products. 32,306,700 Apr. 19, '19 +2 Q 79% S1\% 76% 1% 35.200 
171% 98% 137 96 167 May 27 74 Jan. 22 U. S. Indus. Alcohol. 12,000,000 June 16, '19 4 Q 142% 151 141 pai 45,400 
106 8S 99 94 110 May 21 “i, Jan. 2 U.S. Indus. Alco. pf. 6,000,000 July 15, '19 1% @Q “38 3.) (| Gg 8 OCU! «CSC eee 
22% 10 26 8 50% June G 17, Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, °15 1 16 13 $4 : 600 
6T 45 80% 51 138% June 30 73 Jan. 21 U. S. Rubber Co..... 36,000,000 July 31, ‘15 1% .. 135 136 124% rr 12,600 
114% 91 110 95 119 July 14 - Jan. 20 U. S. Rub. Co. 1st pf. 61,725,800 Apr. 30, '19 2 Q 119 119 116% ¥, 500 
67% +40 50% 8686 73 July 17 43% Jan 21 U.S.Sm.,R. & M.($50) 17,555,700 July 15,°19 $1.25 Q TO% 73 tit 1 25,600 
$2 48% 47% 42% 50% May 3 a Jun. 18 U.S.S.,R.& M.pf.($50) 24,317,550 July 15,°19 ST7%e Q 41914 19% $91 %, 400 
126% 79% 116% 86% 115% July 14 88% Feb. 10 U. S. Steel Corp.....! 508,302,500 June 28, 19 1% Q 118% 115% 110 214 801,100 
121% 102% 113% 108 117% July 17 113% Fb. 10 U. S. Steel Corp. pf. .360,281,100 May 29, '19 1% Q 116% 117 116 5% 4,400 
8% TOY% 93 11% 97% July 16 65% Feb. JT Utah Copper ($10)... 16,244,900 June 30,°'°19 $1.50 Q 5%, 97 94 : 34.200 
21% 9% 164% 11 21% June 11 3 Jan. 2 Utah Securities Corp. 15,707,500 ........ ue > 18 203 18 ‘ \% 5 TOO 
Hi 26 6% 33% 92% July 14 51 Feb. 10 A.-CAR. CHEM... 27,984,400 May 1, 19 1 Q RN% Ye NS 1% 17,300 
112% 97 113% #98 115% July 3 110 Jan. 7 Va.-Car. Chem.pf. 20,233,100 July 15, '19 2 Q@ 115 115 114 % 1,500 
77 46 73% 50 74 May 29 54 Mar. 31 Va. Iron, C. & Coke.. 9,073,000 Dec. 5, '18 6 68% GNI4 6s vA 100 
10% 6 10% ™% 19% June 28 12 Jan. 6- Vulcan Detinning SOOBGGR sa ccccces ss a a. ae |0C (tC CSC 
24% 20 42 p39 71% June25 40 Jan. 28 Vulcan Detinning pf. 1,500,000 July 20, °19 2% Q 70 70 1% 100 
15% 7 12 7 12% May 19 7% Jan. 20 WABASH renee oe ey kr “— oa 10% 12% 10% 1% 9,500 
58 36% 44% 30% 38 May 19 30% Jan. 21 Wabash pf., A... 60,015.50 Apr. 30, 18 1 - 35% 36% B5% ‘ 5% 15,200 
30% 18 26% 19% 25% July 9 19 Jan. 23 Wabash pf., B....... SURED | cccnnnes -« 24 23 ‘ 1% 2,700 
144 70% 838% 63% 72 May 65 Apr. 26 Wells Fargo Express. 23,967,300 July 20, 18 1% .. G& 67 67 67 % 150 
23 12 17% 10 14% July 17 9% Apr. 21 Western Maryland.... 46,340,700 = ........ - -- 14% 14% 13% i4 $7,700 
48 35% 32 20 30% July 10 24% Apr. 22 West. Maryland 2d pf. 9,551,700. ........ =e iss 29% 30 27 - 1% 1,300 
18% 10% 24% 13 26 July 14 17 Feb. 3 Western Pacific Ry.. 47,295,200 ........ ; 26 26 2 1% 1% 4,400 
52 35% 64 46 61% Jan. 9 52% Feb. 20 ‘Western Pac. Ry. pf. 27,338,100 July 15, °19 1 Q 58 59% OS 700 
99% 76 95% 77% 92% May 26 84% Mar. 27 Western Union Tel.. 19,517,100 July 15, 19 1% ‘Q Sse N44 y 1,500 
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Yearly Price Ranges Amount -—Last Dividend—, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
113% 111 bts bs 126 July 3 94% Jan. 15 Westing. Air Br.($50) 29,040,800 Apr. 30,°19 $1.75 Q 124 124 121 121 —2 400 
56 33% 047% 38%QCsi=*SH%N June YM = 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Apr. 30,°19 Si%c Q 58% 59 57 57% — % 25,700 
70% 52% Hy ‘39 10 May 16 61 Feb. 27 W.E. & M.1st pf..(50) 3,998,750 July 15, ‘19 $1 Q oe os ai 69% jen | Cease 
22% 7% 12% 8 12% July 17 7% Mar. 5 Wheel. & Lake Erie.. 33,556,600 eae aa > 11% 12% 11% 12%+ & 14,179 
50% 16% 26 17% 24% July 17 17 Jan. 30 Wheel. 2S 2 ee 0UC!lUlU!lCOEeeeeee ma 23% 24% 22% 24 + 1 4,000 
52% 33% 5O 36% 7 8=July 9 45 Jan. 3 White Motor ($50)... 16,000,000 June 30, '19 $1 Q 70 74 69% 1%+ % 41,200 
38% 15 30 15% 40% June 2 23% Jan. 22 Willys-Overland ($25) 41,609,025 May 1,°19 w25c Q 39% 39% £37 37% — 1% 57,400 
100 6o 89% 75 98% May 8 87% Jan. a Willys-Overland pf... 14,539,850 July 1, 19 1% Q 97% 98 97% 98 oa 700 
81% 42 77% 45% 104% July 2 65% Jan. 20 Wilson & Co.....(sh.) 200,000 May 1, ‘19 1% Q 102 104% 100 102% +1% 19,5 
107 96 99144 90% 104% JunelG 95% Feb. 17 Wilson & Co. pf..... 10,476,400 July 1, 19 1% Q 101 101 101 101 ‘ 80 
B - 33 39% 29% 41% May 16 30% Jan. 22 Wisconsin Central ... 16,147,900 ........ oh “- 40% 40% 40% 40% — % 200 
51 99% 128% 110 133% May 19 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 June 1, '19 2 Q 132% 133 131% 132% + % 1,000 : 
126% 113 115 111 117% Jan. 17 114% June 26 Woolw'th(F.W.)Co.pf. 12,500,000 July ™ Q 115 115 115 115 + %& 200 
37% 23% 69 34 87% July 16 5O Feb. 13 Worthington Pump... 10,226,200 9 ........ we 52% 87% 81 81% —2Z2 16,000 
97 RS 91% 85% o8 Apr. 24 88 Jan. 9 Worth. Pump pf. A.. 5,072,500 July 1.°19 1% Q - 98 98 98 98 100 : 
63 50 70% 59 79 June 26 66 Jan. 3 Worth. Pump pf. B.. 7,790,800 July 1, 19 1% Q 77% 77% %T% T% 300 
Last Sales of Inactive Stocks ) 
Stock. Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date. Stock. " Last Sale. Date, 
Alleg. & Western............ *101 Nov. '18/ Consol. Coal of Maryland... § Jan. "18|Ingersoll-Rand .............. *185 Sep. 'J8| Northern Central ($50)...... *724% Apr. ‘1 
American Cites pf. seeacasees 10% May ‘18 Cripple Creek Central pf.... 28 Feb. '18/Island Creek Coal.......... 67 June "1\| Northwestern Tel..... eS Nov. "15 
American Coal re 52 June '18] Dayton Power & Light pf... 97 Nov. '16| Kan. City, Ft. 8. * M. wt.. no July '3S}Old Dominion ($25). 7044 Apr. ‘16 
American Shipbuilding newad 130%4 Sep. 18 Detroit Mackinack .......... *70 July '15| Kayser (J.) & Co. Ist pf.. » 105% Aug. '18] Pabst Brewing pf..........- 92% Dee. '16 
American Smelters pf. B.. 91% Aug. '17) Du Pont Powder pt. ..cccses 104% Dec. '16) Keckuk & Des Moines gin 29 Mar. '16|R. R. Sec. (ill. Cent. col.).. *60 Nov. '17 
tsooth Fisheries Ist pt er . 80 Aug. '15| Eastman SS Pe *605 _ Aug. '15| Manhattan El. Supply....... 48 June ’J8| Rensselaer & Saratoga...... *114 Oct. ‘18 
Buffalo, Roch. & Pitts. pf..*100 Aug. "18 Elk Horn ¢ —_ pf (g50) seabed 43144 Nov. '18} Minn., St. P. & S.S. M. 1 1b. 62 Nov. 118} Rutland pf.......--ccccccess 20 Dec. '18 
Car., Clinch. cS - ae 22% Aug. W7 SS we) eee "9h Mar. "18| Mobile & Birm.............- 81% Nov. 16] Va. Ry. & Power........-. .. 47% Sep. "16 
Car., Clinch. & Ohio pf...... 3” Oct. '17| Hav. El. Ry. 4% & P pf.... 105. May 'l7] Monongahela V. Tract ($25). 161, Oct. '17)/Weyman-Bruton ........-++- *200 «Dec. '18 
Certain-Teed Prod. 2d pf... si8% July '18)Helme (G, W.) Co........+. 190 Jan. "17| Montgomery Ward pf.. 11 Apr. '14]Weyman-Bruton pf........ .-*100 »=Oct. "18 
Cleve. & Pitts. sp. gtd. ($50) *50 Apr. "17|\ Hocking Valley ........ 112 Apr. "151 Nat. Rys. of Mex. Ist pf.. 15 Mar. ‘17 
*Odd lot. 
High and low prices are based on sales of; ‘The rates of dividends ' Amount. Kind. Amount. Kind. 
100-share lots, except in special instances,| note indicated Pe ye ape gh California Pet. pf.......... 2% Back | United Fruft............ e686 Ct Extra 
where an asterisk (*) indicates that the price] dividends as follows: General Electric .......... 2% Stock} U. S. Food Products...... ie Extra 
given is for less than that amount. fin- Amount. Kind. | Kennecott Copper..........- De Extra} Vulcan Detinning pf.. % Back. 
cluding the amount of New York Central) Allis-Chalmers pf.......... 34% Back (Capital a Kelly Springfield Tire paid 3% in common 
Railroad stock listed. {Payable in scrip.|American Shipbuilding..... 24% Extra} Ohio Fuel Supply ..........50e Extra] stock May 1, 1919. Internatoinal Mercan- 
§ Payable one-half in cash and one-half in| American Sugar Refining. . 4% Extra] (Payable in Liberty 414% bonds.) tile Marine pf. paid 10% extra May 15, 
U. S. Liberty bonds. {Formerly Distillers|Beth. Steel..................-. % Extraj Pacific Mail ............... $1 Extra] 1919. 
Securities Company. Dealings under pres-| Do Series B...... .......... &, Extra] Stromberg Carburetor ..... Extra} Keystone Tire & Rubber paid 15% in com- 
ent name began April 18, and prices given|Buffalo & Susquehanna... Up Extra] Tide Water Oil............. Extra mon stock May 20, 1919. 
in the yearly range include those of the old] isuins Brothers ............ 21,5 Stock]/Underwood Typewriter. Extra] Central of New Jersey paid 2% extra June 
company. Bush Terminai ..........0. 214% Scrip (Payable in Victory Liberty “bonds ) 30, 1919. 
= ——_ ———— — — — 
Transactions on the New York Curb 
Trading by Days Range, 1919 ltange, 1919 Net 
Industrials Olls Mining Bonds High Low ie —_ Low Last ons High Low Sales High Low Last Ch’ge 
a a 579.850 38.575 35 inion ion 73% 25,000 *U. Retail St..w.i. 97 98 +8 % 10,850 Alaska Mines..... Sy %& Ik - 
any — ECO _— % 7% 20,200 *United Eyeglass. 8 7% 8 .. 1% 1 1,050 *Am. Hond. Min... 1% 1% 1% .. 
Tuesday ........-. 315,310 331,045 304.185 344,000 3% ye 190,000 Un. Profit Sh..... 3% 2% 3 + % Ips vs 1.600 *America Mines... 1 % %+ 
Wednesday - 407,950 302,105 287,050 182.000 4 2 4,000 U. S. Steamship... 3%. 3% 3% + 82 36 00 *Ariz. Butte.......160 57 57 —3 
Thursday ......... 238,210 468,500 310.175 313.000 pe 12% «= 2, * Warren Bros..... 9 81% + 2% 1% Ye 700 *Arizona Silver...  ¥ % %-% 
F 87,625 293. 463 on » on ‘ 1 3 62,000 Wayne Coal. 5 6% t% + 1% i 3 4,000 *Atianta ......... 13% 3% 3% aa 
Tiday ......++-+- I 23, 460 SOS, 135 290.000 ai 15% 14.800 "Weber & Heilbr.. 26 20% 23% + 4 % I% 600 *Atlantic 0. & R.. 1% Mm 1% + % 
Saturday.......... Holiday. aes : eI a sO 45 59,100 *Belcher Divide. ...778 67 6s —3 
ee STANDARD OIL SUBSIDIARIES 44 30 54,600 *Belcher Ext...... 35 30 31 —4 
e . onesie mnie deeet - 26% 17% 3,500 Anglo-Am. Uil..... 25 23 3 +1 ta % 41,900 Big Ledge Cop... 5% ts % + te 
Total ......++. 1,728,945 oer 1,614,715 $1,664,000 103 91 10 Buckeye Pipe 1. .101 101 101 al ae 8 1,000 *Booth ........... t9% Me Wg ee 
INDUSTRIALS 197 163 20 I. Pipe Line... Ss 188 188 Pr bY 42 124.000 Boston Montana... T95 88 91 +3 ‘ 
. 04 8-316 260 Ohio Oll.......... 387 +7 6 - 5,000 Butte-Detroit ..... 13 3 3 . 
Range, 1919 oan 204 287 265 S. O. of California.” 05 2as +4438 % % 1,400 Butte-N.Y......., %* %& %*— % 
High Low Sales High Low Last Ch’'ge 761 668 92 S. O. of N. Jersey 3 36 06=«<S- ~ 43 27 8,500 *Caledonia Min....741 40 41 eo f 
12% 6% 18,200 *Aetna Explosives. 12 11 m%-— % 39 86-272 195 S. O. of New Yorx.38S 281 387+ 1 ft i penn aa , Jerome # B 1} ox 
~ a o. » ”; SCELLANEOUS Ls *EOe 2% 4 A anada Copper.... % § 
Sh CAE Chee Gonl....... Mh Me mm pepe gai a 2% 52 51,900 *Candelaria Silver 1% yy 1% — % 
is) | 730 *Air Reduction.... 55 52 i262 4% % 114,500 *Allen Oil......... 3% 2% 235 2% 1% 2,200 *Cascade Sil. M... 1% 15% 13 e 
67% 60 3.100 *Allied Pack., Inc. 63% 62 62 —2 > = ee Pee meesteness 1% . Vis ; is 16% 5 4,500 Cashboy wees 8 8 + % 
" “ 2% es a mal. pyalty... Me is "% " 1y 1,900 Con. Ariz. Smelt. 1,53 1 1 - 
J 1 eed *Am. Chem. oa % 1% 1% + & 1% .. 2.000 Atlantic PER ccccsn Oe % $1 sy at 6.000 p mcer pong “aan 7s a% a és . 
£ u“ 3.500 *Am. Malt & G... 38 1% dhe + % 18 fs _ 5,400 Barnett Oil...... % 16 i's . 5% 3% 16,100 Cresson Gold...... 3% 3% 3% — % 
12% 2% 5,400 *Am. Writ. Paper. 12% 1% 12 + 1% 16% 863 «53,900 “Boone Oll........ 13 9 M% — 3 2% 1% 10,900 Eureka Croe’s M. 2 1% 1% % 
20 18 2200 *Anglo-Am. C. C.. 19% 19% 19%, 73 18 117.000 *Boston-Wyo. Oll.. 67 aS 65 —1 2% 1% 100 First Natl. Cop.... 2 2 2 as | 
e 2, : nglo-Am. me We % “~ ps . B. 14 _ 9.400 *Burknett Vv. C. O. aoe ol% at + Ms 1% 1 17,300 *Forty-nine Mine.. 1% 1% 1% + % ; 
16 5 800 *Annapolis Ferry.. 6% 6 ™%— % 32 “0 57,800 *Brazos Oil Corp.. 32% 20 2) . t% 3 2,200 Gadsden .......... 3% 3% 3% ee : 
12% 7 33,500 *Auto Sales....... m™ MW M+ & 3% = 2% «= 2,300 *Chicka’'w Ref.Co. 3% 2% 3 . 1% .60 15,000 *Gold Zone Divide.j67 60 60 — 4 
33% 27% 9,700 *Auto Sales pf 33% #2 og + 1% aM ek, 3,400 *Circle Oil........ a 5 ie + % 2h il 4,650 Goldfield Cons.....719 16 19 + 3 - 
— = ‘ pf.... : oe bes M4 45% 35% 14,500 *Cities S. B. H. Sh. 45% 42 45% + 3% Is | 77,300 *Goldfield Dev.....718 11 17 + 5 ‘ 
2 25% i $=15,200 *Bethlehem Motor. 20 264% 2% + 1% . a — ee r+ “ “? “' _- 75 bor) 51.800 oldfield Floren'et72 6o 72 +9 4 
11% =68% =:15,200 *Br.-Am. Chem. C. 114 104 1% + % ws 2,800 *Con. Am. O. Be, : . 4 4% 2% 20,7350 *Golden Gate Exp. 34 2% 3% + % ; 
s as es 16% 8% 16,600 *Continental Ref.. 12 11 11%.— % 1% Lh 3,700 *Hamil M. 23 i 
- i i 5 ae \ » ; 2a . & +f amilton &sS. 1% % +23 i 
™ Ries +1080 Br.-Am. Tob., rts. o% A %& +h 12 6% 8.900 *Cosden Oll....... 2% 11% 11% — %& 7 i 7000 *Hasbrou’k Divide. 14 12 14 a % 
30 20 10,300 Br.-Am.Tob., Coup. 23 21 2% +2 1% 6 2,100 *Elk Basin Pet.... 9% 9 m% .«. 6% 4%, 4,615 Hecla Mining.. 52 1 eh 
2% 21% 200 Br.-Am. Tob., reg. 22 21% 22 _ a ras aan — en P, 6% ™%™ + % 45 30 3.700 *Jim Butler....... 32°" 39 ° +1 
: 5 = 2 5.00 Ssmeralda = 16 23 +5 16 10 6,100 Jumbo Ext...... 10% 10% — 
oo % _ es Am ?-~ rts.. 5% nd % + 2 12.800 *Federal Oll...... % 3% 3% .«. 43 8636 5,000 *Kate Hardy M... 27 36 a e 
MW 2% 10,500 *Car L. & Pow.... 4% 3% 3% —1 : 3% 11.200 *Glenrock Oil..... 6K O% 6% oe x 2 1,000 *Kewanas — 2% 2% — &% 
Ise 4 10,200 *Chalmers Motors. 11 0% 10% .. : 22 a ee. OS... = 22 23% .. 34 15 «168,500 *Knox Divide.... 17 eo «a 
eg r . wrie on P en a 2 n% 7.10¢ ercules Pet., A. 25 21% 22 — ¥ % .15 0) La Rose Consol... Ay ™, P 
— 3% Pgenend a Wright .. 30 ~— al : 4 15 12,000 *High Gravity.... 21 12 2 +4 30 5 500 *Lone Star Con... is s Ss «3 
1 13% 56,000 *Colonial Tire..... 41 34 40% + ™ wy 10 10,400 *Home Oil & R... 254 24 24% +1 oh 24 57,000 *MacNamara Cres.748 4H 8% +2 
10 = 6% _~=—-82,000 *Continent. Candy. 10 9% «= OH | CNH TD 1.100 oHouston Oil. ..... 1 2 : 14 34 191,000 *MacNamara Min.{92 8200 8&7) + 1 
1% 7,800 *Uont. Motors.....11% WW 0% — oe. a OR SB. 3000 a a ts) 46 15,000 McK.-Darragh ...168 64 66 +1 
= a "960 Cramp Ghipbidg.. 2 a wn - Pa 35% 16% 5000 *Inter. Pet........ 33 + 2% % % 34,700 Magma Chief..... 3} - Soe 
92% 84 @ Eastern Steel..... { 92% 84 S4 " 3s 34% 13,250 *Invincible Oil. + % nd 25 2,300 Magma Copper.... 50 44 “4 = —6 
12% 8% 41,100 *Excello T. & R- 12% % 12% + 3% % 6% 2.800 *Island Oil & T. % — & 10 3 3,000 *Marsh Mining.... 79 9 9 
«2 52% 9'300 *Farrell Coal..... oy sy | 50% «2G 2 % 22.500 *Lance Creek Roy. % % % + % +% 2 1,450 Mason Valley...... 4% 3% %+ % 
nym OD 24.000 *Fisk R. T.. w. i. 55% ou 47 ~ % 4% 1% 76 000 *Livingston Oil. 4% 2% 4 — \% 41% 3% 7.350 *Motherlode Cop.. 4% 4% 4% + &% 
2 2 10,500 *Fisk R. T. rights. 3% ath 2 : 7% Ty 2,100 *Mariand Pet. t% 6 tig ° 41% % 1,100 *Natl. Tin Corp... 4% 4 4% — % 
93 39 13.500 *Gen. Asphalt..... 93 on «= —s8 - . 1,900 *Merritt Oil Corp.. 27% 26 20% —1 25 7 2,700 *Nevada Divide.... +8 7 8 F 
142 87 2.900 *Gen. Asphalt pf. .142 138 140 iz 473 2% 8.500 Met. Petroleum. 3% 2% 2% — ¥% ™” 17 2.000 *Nevada Ophir M.+30 30 30 ot 
125 118 100 *Gen.Am.TankCar.123 123 123 rae Mi 1% 406 *Mex. Panuco Oil.. 17 16 17 + ¥% 15 xm 6,800 Nipissing ......... 11 10% 10% — % 
170100 200 Gillette Sat. Ras170 138 4174 «414 3 1% 199,000 *Middle States O. 3 2 2% + % 48 15 19,100 Nixon Nevada..... +30 22 2s —3 
35 28% 1,700 *Godechaux Sugar.. 33 32 33 ‘i — = —* - 4 10,500 *Ohio Copper...... it ‘s tho + 
8 6 300 *Godchaux Sug. pf. 96 96 96 ig 18% 1% 27 1 1 oa 5% 3 1,300 *Onondaga Mine... 3% 3 3 — & 
Fy te 1.550 Grape-Ola ....... rT % %, ts on - oe b + &% 3% 14% 18,690 Ray Hercules..... 3% 3% 3% +41 
lye ys ‘1.750 Grape-Ola pf..... ie 1% Ihe. 5 38 Oe ee SU % 800 Red Warrior...... % % .. 
iu 4 4/400 *Hall Signal....... 10% 8 10° 422 2% 1 18,00 *Ohio Ranger..... ™% 1 1% — % 1s 9 53,000 Rex Consolidated, . 18 12 is +4 
24 15 1,000 *Hall Signal pf... 24 21 24 +4 bald 16 0 Omar Oil & Gas. 65 63 65 + 3 % (4 7,350 St. Croix C. M.. % 5% h+ & 
ta 2 1,000 *Havana Tobacco... 5% 5 5% 1% 2,200 °Orient Ol! & Gas. % 6 %— % 28 13% 4,300 Seneca Copper.... 25 224% 22% —2 
25 3 400 *Havana Tob. pf.. 19% 19 -— 2% Zhe 1% 19,500 *Osage N. Oil Syn. 1% 1% eh. -o- Le 1,100 *Silver Dollar M.. 1% 1 a os 
% 6 10,500 “Hayden Chem... 8% 7% 7% — % 17% 11% 5,200 *Pennok Oil....... 1% 14% 14% ~~... 37 20 54,200 Silver King Div...t27 21 206«d+ 2 
14% 4% 39,000 Hupp Motor Car... we 1% 13% — I% 100 18%) «695,500 *Penn. Gasoline. ..100 O oo —b i 44} 437,000 Silver Ke. of Ariz. 1% 1 1 — % Y 4 
16 1s 1.000 °Hipar. Pr. Brick... 16 . a. tt 12% 8% 16,100 *Pitts. Texas...... 13% 12% 12% — % 11% 10% 11,600 *So. Am Gald.... 12 104 1% — % 
18% 15% 1.0 *imp T of G.B.S. 18% 17% 18 +2 Sa 8) See. oS OS en” oo, Oe Mand. MiL-leed.. % % % . 
63 ou 700 *Int. Products..... 34% 30% 34% " f 61.500 *Queen Oll........ 14 9 11 —1 34 13 24,600 Stewart .......... +29 25 2 +3 
35 10% 6,000 Inter. Rubber..... 26 22 24% +2 Se ee %  %— % | SB B Bete cSuthortené Div...i29 1% 1 +2 
ay Ww 1,000 *Iron Products.... 62% 60 60 (5 57 9.000 *Red Rock O. & G. 66 € 6 +5 4 24% 1,800 *Ton. Belmont..... 3% 3% Mh?— \% 
4 % 1,000 *Lake Tor. Boat. 2% 1% 2% hae “4 ™% 2.200 *Rickard Tex. Co.. - 23% 2% -— & 12 5% 17,600 *Ton. Divide...... 7% 7 ™% ee 
24% «19% 100 Lib.. McN & Lib.. 29 2 2 —™% 2 3 00 *Rock Oil......... 6 0 65 +12 3% 1% 8,160 Tonopah Exten.... 2% 22% 2% + \% 
R4 Ss &40 “ies beco....... a4 7x 8) O+8 TH 2% 37, ‘000 *Ryan Oi)...... 5 4% (2% 200 Tonopah Mining... 3% 3% 3% .. 
6% 4 2.100 Marconi of Am... 6% 3% 6 h: (5 38 12.500 *Salt Creek Prod.. 3% 50% 68 — 2% 5% 31g 8,200 United Eastern... 44% 4% 4% + % 
34° 28 9,700 *Martin Pr. Corp.. 34 31% 33% + 1% aS Sf Se eee te eS 3% 5 14.500 Un. Mines of Mex. 3% 3% 3% — % 
7 6S 100 *Mexican Invest... 68% 68% 68% + % eo ® % 11-700 Sequoyah O. & R..  % % Se + te 19 =F 434,550 *U. S. Cont. M....416% 13% 16 + 1% 
11% 30% 8400 W. H. Mullin Mfg. 41% 36 36% —2 32% 31 23.506 *Simms Pet....... 32% 31 31% — %& 47 ity 4,000 *United Verde Ex. 47 44 7g +8 
Mo uu 23.000 *Nat. An. & Ch... 6 aon 412% 64% 49 28,900 *Sinclair Con. Oil. 64% 61% — 1% 8 4: 2.200 Unity Gold Mines. 7% 6 6 =x 3 
20% tse 2.200 *Nat Firepfe...... a 10% 10% — “ue i“ 22 4,000 *Sincl. Gulf Corp.. 60 57 57% —1 53 biel 3.570 *Victor Divide.... 47 40 41 «oo & - et 
35%, 18% 1.300 *Natl. Firep. pf....20% 19 19 — 1% 7 2% 1,900 *Southern O. & T. 6% 6 6 — &% ™ 71 1,000 Wash. Gold Quar.t79 76 ae $ 
78 1% 37,000 N. Y. Shipbuilding 73 SCC CCH cf SS eee Oe... -. > = Ss Ss : : 3.850 West End Con... 2 18 1% 
4 ; 0.500 Mac. A OF. ° % ; + % 7 4 23,000 *Southwest P.&R. 4% 4% %-— &% 7 2 11.400 West End Ext..... #3 3 3 ae 
16 63,900 *Otis Steel......... 46 40% «42 es 1% % 10,930 *Stanton ......-.. 1% &% 1% .. 35 10 16,400 White Caps Min..718 14 18 +3 
@s% 52 6,800 *Pac. Gas & Elec. 68% 6% 68 + 3 .. aa meng iy one “. a .. + % 1% 1 2,400. *Wilson Silver M. 1% 1 1% 
49% 18 12.400 Peerless Tr. & M. 49% 45 46 2 . 2 exas Mast. Pet. . * ‘ 
eS Mie bertectge TER UA fiw Se | iy ae Bmore one ne | “eR te ra 
7 18,000 *Philip Mor, w. 1.15 13§ 14° — le -¢ sage a s 100% 93% $29,000 *Am.T.& T.1-yr.6s.100 
16% 11% 93,300 *Pressman T. & R. 16% 11% 16% * 7 13,400 *Tex. Prod. & Ref. 8% 8% 8% — % 100% 14,000 *Anaconda hg =~ pa we 100 — % 
an 800 *Pyrene Mfg. C i Mg = & «2,000 *Texas Steer O.. % % % (4 Cee 
» Mfg. Co.. 18% 17% 17% — % 2 : a ¢ . 102% 100% 12,000 *Beth. S. 7s, "23..102% 102% 102% + 
11 7 56.700 *Republic Rub..... 11 7% 9 ; Me M 37.4 Pe ped Oil Land.. % x _&% + & 100 #7, 17,000 *Can Gvt. 5%s,'19.100 pots, 0% oe 
3 ©6389 4,300 *Root Vandervoort 43 40% — 1y 48% 45% = 9,60 °Transcont. Oil... 48% 47 47% — % 99% 94 420,000 *Can. Gv. 5%s,"21. § 90% sy 
mg ‘ ho ae — 1% 17 «15 70€ *Tropical Oil 17 5 7 : av. S148, '21. 95% 99% 90% — % 
67 24 «=. 21,000 *Savold Tire...... . 2” 2 me 6h ee ee ease 6 “: 97% Xi% 350,000 *Can. Gv. 5%8,'29. 97% 97% 975 
ne 52 2300 *Savold N. Y...... 55 52% 33 — 1% 73 ™ i. ‘700 su nited Texas Pet. 74 3 6 +5 100 100 = 113,000 *Duquesne Lt. 6s..100 | 100 = + % 
34 20% 4,700 *Savold a. 23% 31 32 iy % 6 Ss 4 8 ag aw * 7% 7 ™% — %& 104% 102% 20,000 *Fed. F. Loan 558.103 103 103 a) 
4% 2% 310 *Stand. Gas & El. 37% 37 38 < 3 ee Yau Mm te % .. 99% 9% 205,000 *Gov. of Swed. 68. 99% 99% 99 a 
20% 10 85,000 Submarine Boat... 20% 16% 20 : 17% 14% 100 *Ventura Con. Oil. 17% 17% 17% + % 92% 82% 200,000 *Inte 7 Rs a 
+ 3% - 0 *V i 1 ,- > > ter. R. 7s. w. 1. 89% 88% BS ww 
12% 6% 49,000 *Sweets Coof Am. 12. 11 12 + \% 6 2 4,800 Victoria Ol, new 2% 2% 2% — % | 65 40 5,000 Rus. Govt. 5u%s..52 52° go° + 4% 
65% 40% 1,400 *Swift Int.. w. 1.60 57) 57 —3 . ae Rp Se + 72 51 «= 75,000 *Rus. Govt. 64s... 59 56 56 —4 
8% n% 100 *Tenn. Railway... 6 6 6 os 6 22% ##18,40¢ *Wh.Eagle O. & R. 24 24 24 —2 100% 98% 40,000 *Sou. R ‘ —3 
' y % 38 % 8.000 *W.St.0. & L 5 5 > 7. Ge. wt $0 8S 88 
135 133 800 Swift & Co. rights.135 133 134 a - % Serer se new 5% 4% 5 — % | 100% 99% 4,000 *Swift Co. és, °21.100% 100% 100% _ 2 
38 2 39,000 *Tob. Prod. Exp.. 37% 32 35 +1 Ly fy Wier’ vy" Ol & Gas. $8 Ye te — fe Wi owe % 10% — % 
ar = oan — Shipyards..130 130 130 +10 MINING STOCKS *Unlisted. tCents per share. 
J triangle Film..... 1% 1 1 ‘ aT | 8 1,000 *Adelphia M. & M. 27 26 27 
00% 2,900 *Union Carbide... 34 | 90 81 — 3% > ons a2. e ; 1 { “ys 
- 33 2.100 Alaska-Br. Col. M. 1% 1 is + % Standard Oi] Stocks on Page 94 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Week Ended July 19 Total Sales $60,653,100 Par Value 
Range, 1919 Net ae 1919 Net Range, 1919 Net 
. ¥ q t Ch’ gh Low Sales High Low Last Ch’ge High Low Sales High Lo Last Ch'ge 
Rich Low Sales - ah tow lee <9 rr & W. I. con. 48.. 644 68% 68% — % 4 460oS4@té‘zD:SC«*wNYSON«Y:SNN«wWSés: @s- e 7 
67% 59 4 ADAMS EXP. 4s....62 62 62 —1 125 106 8% Chile Copper 7s.....125 124 124 —1 non-cv. 4s, °47 77 | 7 
35 25 1 Alas. G. M. cv. 6s, A 29 29 2 — &* 94% 81% 175 Chile Cop. col. tr. 68 94% 93% 93% — % R8 80 i4 N.Y., N.H. &H 80% 83 + 1% 
f 4 . : ‘ . 59 : - 
34 26 2 Alas. G. M. cv. 6s, B 29 29 2 +41 95 82% 310 Chile Copper cv. 68. 94% 93% 93% — % 59% 52 1 N. Y., N. H. & Hi 
72% 66 3 C.,C.,C.& St.L.gen.4s 68% 68% 68% — 4% non-cv. deb. 4s, "5é 15% 55 
112% 100 3 Am. Ag. C. deb. 58.111 110% 110% + % on 3 2 6 GCam LC. % ou. & A a ie ee i me + % 
103% 97 11 Am. Ag. C. cv. 58s..99 9 8 + % Oh, Ml cs acacces 84% 83% 84 + % non-cy. deb ‘ 1% Dh + 1% 
. Hid L. 6s..100% 100 100% + % 87 84 5 C.,C.,C.& St.L.gen.5s 84 R4 oe 7 64 h N.Y., O. & W. ref. 4s 67 6 — &% 
— oo. ? one) 92 88 $i Col. F.@I. gen. 50.92 92 92 +1 16% 10% Sz N. ¥. Rys. adj 14 1K O& 
9 84 21 Am. 8S. & R. Ist 5s. 89 88% 88% — % 80% 73% 13 Col. Industrial 5s... 81 80 80 — % 16% 11% N. Y. Rwys 4 
86 83% 4 Am. T. & T. col. 4s. Sf 84 a + & 77% 5 Col. & So. ref. 4%s. 80% 980 90 — %& ctfs. of dey 14 14% — & 
00% 76 _T. & T. cv. 68.103 102% 102% — % 89% 85% 5 Col. & So. Ist 48.... 8% 86% 8% + % 46% 39 1 N. Y. Rys. ref. 4s ‘ 44 ae cael 
ss * > age 87 82% 3 Comp.-Tab.-Rec. 68. 87 st +1 45 43% 11 Nz. Y. Rys. ref. 4 
9 = =—89% «630 Am. T.& T.c. t. 5s. 89 = 88% 88% — % | s95q 100 904 Con. Gas cv. Gs....105% 102% 103 — % Cte, of dep 41% 440 44% CO 
91 85% 1 Am. T. & T. cv. 4%s 88% 88% 88% — % 100% 99% 6 Corn Prod. Ref. s. 62 52 14 N.Y.S. Rys 1s. 44s 55 55 oa 
80 12% 1 Am. Tobacco 4s..... 80 80 so 6+ 4% 4 5s, 1934 2.220020. 100% 100% 100% + % 101% 100% 70 N.Y. Tel. 8. f. d. 68.100% 100% 100% — % 
0y% 9 10 Am. Writing P. 7s... 90% 90 90 _ 88 co) 2 Conn. R. & L. 4%s.. 75 TS % —4 1% = ” x ’ Te - 4 RS, 87% 87% _ % 
9% 9 2 Am. W. P. 5s, t. r. 0% W% WK + 2% 8% 83% 10 DEL. & H. Ist and ii 86% 79 12 Norf. & W s 82 «80% a2 + 1% 
88% 85% 137 Armour & Co. 4%6.. 87 8 8% — %& om om 8 CP anh oe son = oon +* 110 106 146 N. & W. cv. 68, f 0% 108% 100% + % 
% © 8 A.T.66.F. genie © 8 — % D. & R. G. con. 4s.. 60% 88% 69 — % 6% 65 Smitimamea” 
79% 73% 1 A.,T. & 8. F. adj. 48 73% 73% 173% — % D. & R.G. ist ref. 58 60% 0% WKH + % 26 80% ite teetita bn 31 79% «79% —~i% 
79% 173 4 A.,T.&S8.F.adj.is.sta. 73% 73 73 — %& Det. pon pe yh oo poe aa - 61% 58% 7 Nor. Pacific 3s << 58% 58% — % 
2 ‘ ° ye . ° y - a . 
102% 93% 1 © A..T. & 8.F.cv.48,'60.100% 100% 100% — 1% Det. United ae th 73% 73% — % 86 7% 19 ORE. R. R. & 
81 77% 41 «A, iT. & S. F., T. Distillers’ Sec. 58...90 9 90 a senee te a - a tees 30% 80 oe ° 
B. Le. 4B. .ccccreces 79 79 ™m +41 E.T.. V. & G. cons.5s 96 96 6 + % con oon : _ = Sine Op... 0% — — ..™ 
a 92% 90% #1 A.,T. & S. F.E.op.is 91 91 Ss =~ | Erie gen. 4s8......... H4% 53% 54 — % &8 84% 8 Ore. Sh. L. ref. 4s.. 86 85 8 —1 
97% 93% 1 At. &éC., A.L. istis HyY% MY HY -— & Erie ist con. 4s..... 65% G4% 654% — %& 79% 75% 16 Ore.-W. ist ref. 4s 15% 7% — % 
‘ Erie ist con. 7s..... 100 100 100 ll — & ‘ > agg . aes > 
85% .86% 35 At. Coast L. Ist 4s. 81 80% 80% — 1% Mets an ta aon x 48 48 RR 85% 9 PAC. GAS é EI s 86% 85% 86% + % 
>) ° » = . ° oe OnL > e T¢ - " op « 
7% 13% 15 At. Cc. L, L. & N. Erie ev. 4s, Ser. B. 47% 47 47 — 1 a on 466 Foon aa, 1000 oo o% ou —s 
ee SS ee 75 % % —1 Erle cv. 48, Ser. D. 52) 5 51% + % 89% 81% 92 Penn. gen. 4%s 5% 6% whe — % 
82% 73% 39 BALT.&OHIOg. 4875 74 74% + & — ‘Penn. eal ie, ~p pa os * = 97% 94 108 Penn. gen. 5s 4% 9 9 — % 
82% 7 43 Balt. & Ohio ref. 5s. 78 76% 7% — % sag aa 96% 93% 10 Penn. con. 4%s 95% 2% 0% + % 
pee FT. W. & R. G. - OK OO, HK + 3% 98% 97% 2 Penn. Etd. 4%s 17% 97% 97% + % 
2% 8% 14 B&O. pr. len Ths. 8% SK Ot % GEN ALEC. 3 oe & 8 % — % 77% 70% 4 Peo.Gas, Chi., ref.5s 70% 170% — 4% 
f 80 73 31 «2B. & O. conv. 4%s.. 77 7% %M%— % Gen. Elec. deb. 58.. 98% 97% 97% —1 60% 51 1 Peo. & E. Ist 4s ™ 57% ST% — 2% 
: 7. Div. “ - o- Gr. B. & W. deb. B. 15% 13% 14 %, 31 ‘ 1 Peo. & E. inc. 4 27 30 es 
i oo ee rl ime = Gt. ter. vet. 44a... 85% ‘se eH id % 82% 7 Pere Mara. Ist 4 % 70 MW— % 
68 62 2 B. & O., Tol.-Cin. 4s 62% 62 62 — % HEND. BRGE. 68..101% 101% 101% — 2 rh) Pere Mara. ist 5s 86 87 — & 
87 33% % B. & O., P., J. & M. Hud. & Man. ref. 5s. G14%- 0% GI% .. 4 Phila. Co g y2 92% 92% — % 
DRG. Ds ccvecccece 87% 87% 87% Hud. & Man. adj. 5s. 17% 17% 17% ee 11: 2% Pie ree Oil ev. 6s 05% 105 105% — i, 
101% 100 2 Baldwin | 5s...101° 101 101 ILL. CENT. 3%8. 5274 74 4 + 2 en Philippine fy. 4 ~~ oa 
; % eee ees 7 Ill. Cent. 48, 1952... 77% 17% 7% — % 80 Public Service 6 7% Wh «.. 
‘ 97% 95% 48 Beth. Steel ext. 5s.. 97% 97 +: Ill. Cent. 48, 1953... 73% 73% 73% — 1% 86% READING ee ts 82%, 82% % 
; 92 87 3 Beth. Steel ref. 5s.. 91% 91 1% — Ill. Cent. temp. 5%s 97% 96 6% + WY Rep. I. & So. f. 5s 24% 9% — % 
4 4 % % pt 39 90 Ma 
z- oF sr o Ill. Cent. ref. 4s.... . oe 72: R. L., Ark. &I = , 67% 67% My 
89% 80 8 Beth. St. pur. m. 5s 87% 87% 87% + % Illinoia Steel 4%8.... 86 85% 86 zs sea Sees aera es eo% 90% ; 
oT 92 86 Braden Copper 6s... 96% % 96 — %& Ind., Ill. & Iowa 4s.. 81% 81% 81% + 1% ot a ek <i on 
% 8675 2 B. R. T. 7s, 1021... 90 79 80 Indiana Steel 5s..... 7 6% 97 Pe — wr > oon ped °° 
oa Interboro-Met. 4%s.. 39% 35% 38% + 1 a - > Jo “ oa 
> = tena ee Int.-Met. cfs. of dep. 39 35% 38%... 64 so — oan ae 
of dep. sta........ 75% 73% 5% — 2% Int. Rap. Tran. 5s.. 71% 70% 70% — % a i eae 0% 50% — % 
70 62 5 B.R. T. gold. 5s.... 63% 62 62 — 2 Int. Agricultural 5s.. 85% 84 84% = 7% a1 r yo F. 1 74 ra 74 so 
79 72 2 Brooklyn Un. El. 5s. 74 74 74 ee Int. Mer. Marine 6s.. 98 974 97% Pee 74 se | eneth - 71 71 
"h a ’ y Iowa Cent. Ist 5s... 79% 78% 78% .. 74 —-. “4 anh “ 
72 61 6 Bwayé 7th Av.con.is 69 69 6 — & lowa Cent. ref. 4s.. 47 C, 2% — & 4% : ‘ Mand « ’ = ae te 
83% 80 5 Bush Term. 5s...... 82 82 2 rr 7% 4 3 bey = = a an 65% 57% 6 St. L. S. W. con 4862% 62 62 — %& 
83 79% 6 Bush Term. Bidg. 5s 8 82 8s +1 Kan. City So. bs. 85 84% RS ms ° 74 His 5 St. P., K. ¢ I ; 69 oe = 1 
%% 92 5 CAL.GAS&EL.5s% %% 9% + % Kentucky Cent. 48... 77 77 7% +1 — Se 8 of eee oa oa 
85% 18 © Cent. Fury. Ist 6s.. 85% 89% SK + 2% K. Co. EL &P.5s.. 9 9 9 .. | fh Shy ap Senb. Air'L. ref. 49 54% 54K 54 — 1% 
98 95% 52 Central Leather 5s.. 97% U7 9% — & LACK. ST’L ta.'2. 4 7% = rt i: 33 47% 27 Seab. Air L. adj 9 51% 51% + % 
pa 2 pe o . a8 Lack. Steel 5s, '50.. 9% 7 $ . 132 ORt 12 Sinclair Oil 7s,W.W.14 140 140 +1 
78 71 Central Pacific 4s8.. 78% 78 78 % Lake Shore 4s, °31.. 86% 86% 86% — % —_ - a Sie ae oe “ 2% 99% Ba 
85% 2% 6 Central Pacific 3%s. 83% 82% 82% — % Lake Shore 3%s.... 72% 72% 72% — 1%, 93% 8 So. Bell Teleph. 5s 0% WK — % 
75% #jj.2 C. P., Thru St. L. 4s 78 78 7% —2 ecg oer 69.102 — = 115 100 198% So. Pac. cv. 5s 08% 108% 108% + % 
7 2 . : e Av. & P.F.1st 58 65 5 5 Bs 7% 2%, 36 So Ac. CN 8 85% «O85 5 - 
105 102 2 C.of N. J. gen. 5s..102% 102% 102% + % a. Sani a” a ae a8 SS «os o 2 % 
99% 8% 15 Cent. of Ga. 6s..... 98% 98% 98% — % Liggett & Mers 78. 113% 113% 113% — % 77 7 4 So. Pacific col. 4 % 3% %%%% .. 
95% 8Y 3. Cent. of Ga. con. 5s. 89% 88% 85% — \&% — — 68 a _ 3 6% W2% 15 Southern Ry. 5s 12% 92% 92% — % 
" na - _ . . ms rilla os aA —- % 69 65 107 Southern Ry. Gen. 48 65% 65 6% + % 
99% 9% =%$j.24 =Ches. & Ohio con. 5s 97% 86% HH % Lorillard 7%... 1121 re sy 64 i So.Ry.M. & 0 6% 66% 66% —1 
91% 81% 96 Ches. & Ohio cv. 5s. 89% 9&9 8Y — & Long Isl. deb. 73%+ % 0G 1 1 TENN. COI = 92 » oe 
5 7 4 ‘hes. h . 4s 82Y 9 so 0Ul = Louis. P Ark. ee 82 R2 — 3% rind ‘ : oe @ Se ~ Ost O41 ry 
85% ™% 1 Ches. & Ohio cv. 4%s 824% 88 e % roy tex, rn M% 9% 9% — & WKY 1 T. of St. L 1% = H% H% + 1% 
83% 77 18 Ches. & O. gen. 4%s 80 79% *79% + 1% Louis. = N. unif. 48. 84% 84% 84% — 7 +2 17 T. of St. L. ref. 4s 72 72 — 1% 
1, 1 22 . ‘>. del S 104 : 
78% 73 5S C.&0. Big Sdy.4s78 7 7% — % I L-nee  a Wo  S h  oe S e hUT 
z ss 50% cms. & Alten Sp..... -” = - La N “SLL-Div-ae. a a ase 1) * 2 Texas & Okla. ist 5s 50 50 50 +19% 
40 35% 16 Chi. & Alton 3%8... 37 36% 37 —CO—=C. LON. MAM ths 8% O% ome | (5% «SO Third Av. ref. 40... 59% G8 58 — % 
3 80 58 C., B. & Q. gen. 48... 81% 81% 81% + % MAN. consol. 4s.... 71. 71 71 z a. © fh a W. is..6m% Ge Sh z z 
964% 95% Ga. 22060 &. mw... 6% 95% 9% + % Man. con. 4s, tax ex. 71 70 71 + % 86% 853 P UNION PAC. ist 4s. 8 85% 85% — % 
76% 73% 16 C.,B.&Q., Ill.Div.3%s 75 75 i — % Midvale Steel 58.... 0% 90 90% .«. “ae wi ‘fale Soggy aes ‘ 8% — & 
8% 82% 10 C., B. & Q.,IIl.Div.4s 838% 83% 83% + % M. & St. L. Con. 58.76 76 7 a ee Sf ee eee ee a oe 68% 1% + % 
ix 99% 1 C.,B.4Q., IowaDiv.5s 99% 99% 9% .. M.& St.L.ist& ref.4s. 47% 46% 47% — % 105 od 102 02% oh dtelan Pa Oe as 102% 103, — 1 
4 92 C.,B.4Q., Neb.Ext.1s 92% 92% (2% + % M..S.P.&S.S.M.con.4s 84% 84% 84% .. 36 “4 my er — 
800 5 Chi. & E. Ill. gen. 5s 80 78 80 +2% Mo., K. & T. Ist 48..66 66 66 + X% 36% Sccnua Mtns robe ~ 34% 34% — % 
36% 22 17 C. & E.Lref.4s,c.ofd. 35 34% 33 + 3% Mo., K. & T. 2d 48.. 37% 36 37% + 3% 6% 22 esa Ul 
35% 45 C. & E. Lref.&imp.4s 35 35 35 + 2% M..K. & T.lst&ref.4s 46 44% 46 +2 - _ = souk rae : , 3% 3% — & 
sw 7% 58 C. & E. Il. gen. 5s, Mo., K. & T. 1st & — 2 . onhene ~~ os - 
A U. 8. M. & Tr. cfs. 80 1 80 +3 ref. 4s, cfs. of dep. 46 = 46 46 + 3% 3s 4 66)6U@ UL SR a@ Im. Se.. 7% .72 11% + % 
ae 7 8678 1 C. & E. IM. gen. 5s, M.,K. & T.s.f.4%s,t.r. 30 29% 30 — 1% 108 102% 48 U. S. Rubber 7s 05° 104 «108% + 
Guar. Trust cfs... 78 78 78 M. K. & T. s. f. 4%s 32% 31 31 + 1% 89% 86 on nem Rg pole 87% Bie 1m 
0% 00% C. & E. I. gen. 5s, U. M., K. & T.2d c.ofd. 36% 36% 36% + 2% 105% > 2 eerie ‘oS rd 
S. M. & T. cfs.,sta. 0% W% O% . M., K. & T. of T. 5s. 57 ST. 57 li + 2 101 = 2 eee eee Ste 
3% 90 5 Chi. & Erie Ist 58... 93% 93 93 —1 M.,K.&T.,St.L.Div.48 25 2 2 —15 2 | O88 2 Utah Pow. & Lt. 58. 87% 87% 87% —1% 
8 = 85 1 C.G. L. & C. 1st 5s 88 &x 88 , Mo. Pacific gen. 48. 61% 60% 61% .. os 94% 2 Utah & Nor. ist 5s.. 94% 94% 94% — 3% 
6% SS 30 Chi. Gt. W. Ist 4s.. 59% 58 59 ‘ $ 3 Mo. Pacific 5s, ’23.. 9% 9% 9% — 1% . Be rar oe glen 2G 
wy «71 2 C.,M. & St.P. gen.4s 71 71 1a — &% = 98% $4 Mobile & O. ext. 6s.. 98% 98% 98% + 3% 104 = 100% 85 YA.-C. CH. conv. 68.104 103% 104 + %& 
&% 77% 5 C.,M. & St. vgn. 4%s 78 7™ T%%+ % 15% 91% 11 Montana Power 5s.. 92% 92% 992% — % 98% 95 5 Wa.-Car. Ch. Ist 5s. 96% 96% . 96% — 1% 
zi 7 810 C.,M. & St.P. 4s,'34 71% 71% 71% —1 73 72% 16 Morris & Essex 3%s.73- 72% 73 + % 94% 88% 2 Virginia Ry. 5s 89% «88 =z 
Taq 66% Of CLM. & SP refsys Gm Ot Om + % 62% 50 31 N.O.,T.&M.inc.n 60 59% 6 .. = = § Joe ree Se ee Te 
81% 77 2% C..M. & St.P. cv. 5s. 78% 77% %T%+ % . 68 C4 2 N.Y.Cent., L.S.col.3%s 64 64 “a —% 98% 93% 28 WABASH Ist 5s Yi 93% 93% — 1% 
-» Mi. t.P.cv.4%s. 4 5% + % 1 a7 188% N. ¥ 97% 97% 6 Wab. eq. s. f. 5s 97% 97% 9% — 
82 74 100 C-"..M. & St.P.cv.4%s. 76 7 7 oO% 97 % N. Y. Cent. deb. 68.. 98% 98% 98% + % % 
92% 55 Chi., Mil. & St. P., Rey 80% 16 N. Y. Cent. ref. 4\s. 82 80% 8% — %& 7 74 1 West Shore 4s, rege. 7% 7% TO% aa 
: C., P. & W. 5s.... RYH WKH. MK + | 77 73% 3 N. Y. Cent. con. 4s.. 73% 78% 7% — 1% 9% «87 5 Western Electri s. 98% 98% 98% + % 
7 68% 1 C., M. & P, Sd. 4s... 72 72 72 es 71 65% 6 N.Y. C. gen.3%s,reg. 68% 68% 68% — 2% 63 57 13. Western Md. 4s 9% 59 59% — % 
0% 938% j1 C. & N. W.deb.5s,'33 93% 93% 3% — 1% 730 «70 45 N. ¥. Cent. gen. 348 71% 70% 70% — %& 86% 75 36 Western Pac. 5s 84 83% 83% — % 
100% =%%% 17 C. & N. W. gen. 5s.. 99% %% — % 6 82 19 N.Y. Cent. deb.4s,’34 83 ‘ -_ 91 85% 2 W. U. Tel. R.E : + % 
% 82% 8 % 
73% 7 5 C.&N. W. gen. 3%s 71 71 - +} = 76 71 1 N.Y.,C. & St.L.deb.4s 76 ro} 6 ” 100% 87 2 Wilson & Co. Ist — ¥% 
83 SO 2 C.&N. W. gen. 4s... 81% 80 814% _ 4 80 1 N.Y..C. & St.L.1ist4s 83 83 83 = & 104% 99% 380 Wilson & Co — & 
si a3 2 Chicago Rwys. 5s... 73 32 2 — % 74 67 1 N.Y.G.,E.L.,H.& P.4s8 72 72 72 - 6% 5% $5 W. & L. E. con + % 
1% 7. 16 6C., R. Ll. & P. gen. 48 74% 73% 7. — 1% 72 68 5 N. Y¥. Dock 4s...... 68 68 —1 
16% 7 191 C., R. 1. & P. ref.48 71% 70 7% — % 46% «8S 14 N. Y. Conn. R.R.4%s 84% 84% 84%. MN MIMI anced dasckssiivascsccuveneat $11,296,500 
97 91 4 C.,8t.P.,.M.£0.deb.58. 92 92 -_1 52 50 7 #N. Y¥. N. H. @ H. 
sos 8s 1 Chi. Un. Stat’n 4%s. 85% 85% 85% — % non-cv. 34s, 1947..30% K % — ¥% Continued on Page 94 
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C. F. CHILDS & CO. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


120 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 


NITED STATE 
U GOVERNMENT 
BONDS 


The Oldest House in America 
Specializing Exclusively in 





recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 





Contributions to this list are invited from dealers and brokers of 


















Specialists in 
Canadian 
& 
Cuban 
Securities 
MILLER & CO. 


| Private Wires Baltimore. Richmond, 
| Louisville, Toronto & Montreal 


















































































































































OVERNMENT BONDS - : . ‘ , ' 
G Market, Wall Street Office The Annalist, 2 Rector Street, New York. | SP Seen maw Tesh Cy 
' 
Bonds Bonds Outside Securit: 
e vecurities 
UNITED STATES AND TERRITORIES ae 
OBINSON Co —Bid tor— —offered— | | PARTIAL PAYMENT PLAN 
“s . . At By At By | 3 ti . N Y.s k 
| of mvesting in N. Y. 
eee ae 4 i U. S. 2s reg., 1980...... QJ 9% Cc. F. Childs & Co..... 99% C. F. Childs & Co. | Ez s es - 
Do coupon, 1930........ QJ m% - 99%, - change Securities. 
U. S. Government Bonds -. Ban, eee, MO... cae QF 106 1 106% Write for booklet. 
Investment Securities Do coupon, 1925........ Q.F 106 - 106%, 
tS Sea Pan. Canal 2s,reg.,'16-'36.Q.F 0% a 9% C | HUDSON.CO 
1916-36. .... .F oy " N97 pre ° 
26 Exchange Place New York | | ane Pemnerigd th pe “m4  « rest MEMBERS N.Y STOCK EXCHANGE SINCE 1874 
Members New York Stock Exchange DO GOUMOR ...ccccevcce Q.N 99% “ 997% 66 Broadway New York 
| Panama 3s, reg., 1961....... oO . 92 
DO COUPON ......ccccccces SS sas g2 
7 —— 
OTHER FOREIGN, Including Notes 
Union Term. of Dallas 5s 
Argentine 6s, 1920. sees TO%H Bull & Eldredge....... oY Bull & Eldredge. M T ° 
Dom. of Canada 5s, 1919... woK, 100 acon erminal Ss 
Canada 5%, 1921...........- 90%, Sutro Bros. & Co..... 905% Sutro Bros. & Co. | Gulf Terminal 4s 
On stock ket i MES ois 9. x:k0sixtnsne 7% os NTs 
Correspondence “iments ond Reach: hg 7 : rm ; | | Houston Belt & Term. 5s 
o ei investment Canada 5s, 1931....... --+e+. 94 Bull & Eldredge....... 96 3ull & Eldredge. | C. & O. Craig Valley 5 
Invited subjects ek SEE tek cncccnconcvees 97 Lynch & McDermott... 971% Lynch & McDermott. | . , s y 2 
ig EN, “SER, .tcexsacaanees 97%. * 98 Bull & Eldredge a 
E. W. WAGNER & CO ~<A ? a : 
. - Wai ‘ . Doo, 19GB .ncccccccccccccces 101 101% Lynch & McDermott. 
Members N. Y. Stock Exchange a eerie eee 102144 Sutro Bros. & Co...... 103. Bull & Eldredge. BAKER, CARRUTHERS & PELL 
33 New Street, New York Canada Victory I. 5%s, 1923. 97% Lynch & McDermott... 98 Lynch & MeDermott. 15 Broad St. Phone 5161 Hanover 
! a ee a a Camedia Ge, TOBE... ..ccccceses 97 = 97% ” — 
Branches 4 4; Court, St., Brocklyn Canada Victory I. 5%s, 1933. 101 ve 101% 
(#10 Broad 8t., Newark Cube.n Govt. 5s, 1944........ 98% Miller & Co....... -. 99% Miller & Co. 
Long Beach, L. 1., Castles-by-the-Sea Cuban Govt. 5s, 1949........ #2 * 93% an 
i WME. css sceucaes 82 ee R31 AB) 
fe ay ee si De ta ed Norway 6s, Feb., 1923....... wy, Bull & Eldredge....... 100 Salomon Bros. & Hutz. \ 
os Switzerland 5s, March, 1920. 99 Salomon Bros. &€ Hutz. 9% - ' 
Li B nds * Basis. | _ BOND TOPICS - 
Meme MUNICIPALS, Etce., Including Notes | | cor monthly free on request for Beokiet S. 
Rail 1 Bon —0Offereda— A. H. Bickmore & Co. 
At By 111 Broadway, N. ¥ 
. ay, N. Y. 
Registered Bonds Abington (Mass.) coupon 4s, May, 1929 ..........20-eeeees *4.60 Estabrook & Co. “ 
Bought and Sold Acadia Parish (La.) 5s, 1919-43 ..... setae se eee ee eeeeees 5.00 W.L.Slayton&Co.,Tol. aa 
| Alliance (Ohio) City’s Port. St. Imp. 5s, serially.......... *4.65 A. E. Aub & Co., Cin. 
HARTS ORNE & BATTELLE, | Alliance (Ohio) Water Works 5s, serially.............+-+. *4.65 ig Armour 6s 
Members New York Stock Exchange Ashland County (Ohio) Rd. Imp. " ae a. 75.00 
5 Broad S.. New York Alexandria Co. (Va.) Road 5%s, 192: DH paceadéussepacnes *4.85 R. M. Grant & Co. 1919-1924 
Antlers Twp. (Okla.) Rd. 6s, 19044. ..........- 22 eee eee eeeee *5.25 W.L.Slayton&Co.,Tol. 
wT Pa F Arkansas Co. (Ark.) Drg. Dist. 51s, 1932-44.............- *5.40 W. R. Compton Co. 
eview oO een 66, CES Me OE 2c de cevpencatcheuassccsee *4.75 R. M. Grant & Co. 
ANACONDA COPPER | bit Counts tits) Wil, & Bag. Se, April 3, 100846.0....ehts Well, Roth & Co. Bull & Eldredge, 
: Ee Ries er ere rere *4.60 Estabrook & Co. Members New York Stock Exchange. 
Circular on request. ain Me. TIO, .. ccccnssdbns ssdoccdsetecnnndscncsesnnel 94.55 J. S. Rippel&Co.,Nr’k. 20 Broad St., N. Y¥. Tel. 8460 Rector. 
Li tt & D i Beach City (Ohio) 6s, 1923- 29 Se adegponescewe tense senees 5.00 W.L.Slayton&Co.,Tol. 
gee rexe Dihh Co. Ala.) Weil Ge, BOD 2... cccceccsccesecusscvcses *4.70 A. E. Aub & Co., Cin. 
Members New York Stook Exchange | Bonham (Texas) St. Improvement 5s, 1959..............++. *4.00 te W. L SLAYTON & COMPANY 
. 
61 Broadway—New York at ia: GES Dh Bs cna. nvachandakedenddecngobasncene *4.55 R. M. Grant & Co. 
105 Devonshire St. Boston | Bossier Parish (La.) Rd. 5s, W.L.Slayton&Co.,Tol. | Dealers in Municipal Bonds 
ies C00 Se Ob MN ck 6s a cadgdanavcssnnsewntieedaaneen tf R. M. Grant & Co. | Specializing in Bonds of Ohio, N. C., 
Brazoria Co. (Texas) Rd. March 1, 1921-37................. 5.15 Weil, Roth & Co | ° 
Mark A Nob  Corw . ; | Fla. " i 
—— 5 ate S. See Bryan (Ohio) Waterworks and Fire Equip 5%s, serially... A. E. Aub & Co., Cin. | a Ale.. Ailes E Temes, and Canada, 
NOBLE & CORWIN aati A. Ob A Wc eaiesksins ccacekonnecenvinkes R. M. Grant & Co. | Betting 47% te 6%. Write for List. 
25 Broad St. New York | Chicago (11) — — Soneiceesbedsendenes aaa Estabrook & Co. | Dime Bank Bidg., Toledo, Ohio. 
| Canton (Ohio) Ms, 1994-36... 2.0... cee cece cece ee eees 4.60 R. M. Grant & Co. 
ee ae o> pene | Getee City Cited Ge, MIB oicccccccccccsdccccccccscee “ 
Telephone 1111 Broad Chicago (11.) St. Imp. Spec. Assmt. 5s, 5 A. E. Aub & Co., Cin. CHICAGO SECURITIES 





Amer. Can Deb. 5s 1928 
St. Paul, Min. & Manitoba, Mont. Ext. 4s 
Cent. Argentine Ry. 6s 1927 
Dominion Coal 5s 
PHELPS & NEESER, 


Members of New York Stock Exchange 


36 Wall St., N. Y. "Phone John 6136 








Merrill Studebaker 
Lyrch Corporation 
& Co. 7% Notes 


120 Broadway. Priceon Application 














PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


Telephone Rowling Green 7360 





Guantanamo Sugar 
Common, Preferred & Scrip 


WEBB & co., 


Phone Broad 5905. 35 Broad &t.. 


Comanche Co. (Texas) 5s, serially 
Concord (N. C.) Municipal Imp. 5s, 
Greenlee Co. (Ariz.) Highway 6s, 





We invite your correspondence. 


BABCOCK, RUSHTON & CO. 












































| Ctaveland (0.) Gig, MBB BB. on. ccc cccccess cccesccccccees *4.50 KR. M. Grant & Co. | 
| Cleveland Heights (O.) Sch. Dist. 5s, 1928-42.............. "4.7 W. R. Compton Co. | 7 Well St. W.V. 137 Go. La Salle 8t.. Chicage. 
| Cleveland (O.) coupon 5s, th. Te scdccdecsdvanssosates *4.50 Estabrook & Co. | 
| Cuyahoga Falls (O.) School 5s, serially ......--..-....-+- *4.70 <A. E. Aub & Co., Cin. co 
| Dayton (O.) coupon 5s, July, 1937 ....... 22. eee eee eee e ees *4.50 Estabrook & Co. 
5 Miastem COLD Cee GRR. TRU TIES knee cdccdccnccscscccccss *4.60 sa 
| Duval Co. (Fla.) coupon gold 5s, Dec. errr *4.75 | Morton Lachenbruch & Co. 
| Des Moines (Iowa) Sch. Dist. Ss, 1938-388 ...............655 "4.0 R. M. Grant & Co. Investment Bankers. 
| Duluth (Minn.) 4%4s, 1935. . Sinske Checdicceckdsousapoueneed *4.50 we PHILADELPHIA NEW W YORK 
| Doylestown (O.) Street 58, 1920-20 .............0..0000 *4.90 S. Spitzer & Co. | Land Title Bldg. 42 
| Effingham Co. (Il1.) 58, 1920-35 ..........0ccceeceeeeeceees *4.60 W. R. Compton Co. | | Tel. Spruce 381 ‘Tel Broad 730 
| East Youngstown (O.) School 5%4s, 1934-41 .........--+-- *4.80 ee | & 
| East Youngstown (O.) School 5%, 1933-45. ............-. *4.80 
Fall River (Mass.) reg. 3448, Nov., 1929........-..-..+0+5- *4.50 Estabrook & Co. Consolidated Traction of N. J. 5s, ’33 
Florence (Ala.) W. W. Se, 1688 .....0..cccccccsecescecees *5.12 W.L.Slayton&Co.,Toi. | Hudson County Gas Co. Ist 5s, 1949 
Flagier Co. (Fla.) R. & B. 6s, 1920-34 ............00000- °5.5 “ Newark Cons. Gas Cons. 5s, 1948 
| Flint (Mich.) Se, 1984.......-.....cc000 seeeeeeeseeeeeeeees *4.60 R. M. Grant & Co. J. C., Hoboken & Paterson 4s, 1949 
| Franklin Co. (Miss.) 5448, 1920-44 ......... 2c eee eee eee eens *5.00 W. R. Compton Co. 1 
| Glen Ridge 4%s, 1921. SR PPS Ee LM AE 4.40 J.S.Rippel&Cg..New’k. Samuel K. Phillips & Co. 
| aeemneiis OMA MMI 5. .g. «cos cnncdcncacdesdcasene *4.70 R..M. Grant & Co. 507 Chestnut St., Philadelphia. 
D Giecditien Gi, MOM MAGEE cc cccccas tessndcnccaconcen *4.49 A. E. Aub & Co., Cin 
Hamilton (O.) Co. Courthouse and Jail 5s, 1948.......... *4.60 ” 
| Hardin Co. (O.) Pike 58, 1919 20.0.0... eceeee eee e eee es *5.00 M.S. Wolfe & Co. 
| Hartford (Conn.) 4%s, DED ocivusaduwenbanddecdaceseen *4.30 R. M. Grant & Co. s ‘ali. ™ 
Semin Gn > BE, ics in hn kkss cern nadcos acess *4.30 “ pectalists, in 
Harris Co. (Téx.) Courthouse @s, 1949-18 ............... *4.70 A. E. Aub & Co., Cin. Independent Oils 
Hickory (N. C.) Wighway Imp. 6s, 1924 .......7...... *5.10 “ 41 Broad St, New York 
Houston (Tex.) Houston Heights 5s, 1952...........-. . -- 94.80 Phone 25 Broad 
Bamt Ca. (Hem.) Ge, BEE, GORGREe 6 nncccccs. coccccccccsecs *4.80 # 
I ie SN I a es aa sc aees nena ee *4.80 W..R. Compton Co. . 
Iberville Parish (La.) Lake Long D. D. 5s, 1927-42........ *5.40 “ a A =. gn 
Jackson Co. (Texas) Rd. Dist. 5%s, 1958.................. *5.38 W.L.Slayton&Co., Tol. and place of every event. "Published. quar- 
Johnston (N. C.) Rd. 5s, 1947 ..... Se PEE oe *5.25 - To SS ae. ee Ree, ee 
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New York, Monday, July 21, 1919 


THE ANNALIST 











Annalist Open Market 








July 
Bond Circular 


We have prepared a special 


list giving particulars of 
our present offerings of 
Canadian 


Government and Municipal 
Bonds 


principal and interest of 
which are payable in New 
York. The return 
varies from 


534% to 6% 


for List C 25 


income 


Write 


Wood,Gundy & Co. 


Incorporated 
14 Wall Street, vew York 
Toronto Montreal London 


TORONTO 


DOMINION GOVERNMENT 


and 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 














85 Bay Street Toronto, Canada 
Direct Private Wires to 
NEW YORK MONTREAL 





Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 





ANADIAN 


War Loans _ Bonds, Stocks. 


We have —_ a Lange ye | for handling 
CANADIAN V SECURITIES 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Bidg. Montreal 


























Goodrich & Co., Inc. 


Dealers in Investment Securities 


SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 

















Carbon Steel 
Chatham & Phenix 
Holmes, Bulkley & Wardrop 


Members N. Y. & Pittsburgh Stock Exchanges 


61 Broadway, N.Y. Tel. Bowling Green 6489 





Direct Private Wire to Pittsburgh 
Guaranteed & Pref. R. BR. & Tel. Stocks 
Procter & Gamble Co. 
Brunswick-Balke-Collender Co. Pfd. 
Aetna Explosives Co. Pfd. 

5 Nassau St., N. ¥Y. Tel. Rector 2780. 





Bonds & Stocks 
Local to New York & Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
19 Wall St., N. ¥. Tel. Rector 7580. 





Hendee Mfg. Co. 
Splitdorf Electrical Co. 
Filor, Bullard & Smyth 


Tel. Bowling Green 61 Broadway 
9840. New York. 





Mo., Kansas & Oklahoma 5s, 1942 
Mo., Kansas & Texas Extended Notes 
International & Gt. No. Ist 6s, 1919 
N. Y., Susq. & West. Ref. 5s, 1937 


COWEN & CO. 


67 Exchange Place. Tel. Rector 2364 


MUNICI PALS Kte.,1 neluding Notes—Continued | 








—Offered— 

At By 
Jersey City (N. J.) coupon gold 4%s, Dec., 1938-50...... *4.40 Estabrook & Co. 
Jeff. Davis Paris (La.) Rd. 5s, March 1, 1920-39......... 5.15 Weil, Roth & Co. 
Johnson County (Texas) coupon 54s, May 15 1935-41.....°5.00 Estabrook & Co 
Jefferson Co. (Mo.) Ref. 4148, 1923-30 . 20... cee cece ewes *4.60 W. R. Compton Co. 
Knoxville (Tenn.) 5'%4s, 1920-29 .... » KR. M. Grant & Co 
Lakewood (Ohio) coupon 4%s, Oct., 1921 Estabrook & Co. 
Lafourche Paris (La.) Sch. 5s, 1920-35 W.L.Slayton&Co.,Tol 
Liberty Co. (Tex.) Road 54s, 1948, opt. Weil, Roth & Co. 
Little River Drainage Dist. (Mo.) gold 5 Estabrook & Co. 

Nov. A. E. Aub & Co., Cin 


Lincoln Joint Stock Land Bank 5s, 








Limestone Co. (Ala.) 6s, 1935-39 . 
Rae. Be i I. Gh 6 ck cic cece: seoccasvcceeescousete *4.75 
Lorain (O.) Waterworks 4%s, serially ................0. 74.50 
Lima (O.) Paving 6s, 1920. pubs Caracmra ieee ease 85.00 
Manatee Co. (iim.) Td. Gb, 1B2BE6 . 2. ccccccccccapesecces *.75 
Cr See ns Oo 5.0.6.4.60.hcs-eeaddceneugaveal 75.00 
McAlester (Mo.) School a, 1944 .........cccccccccccccces 1014 
McAlester (Okla.) School District 5s, 1944.................. 74.90 
Miia: Ca. CGee Dimes Ge, FORT Cg ccc ccc cccctcsecececti *4.70 
Miami Co. Ditch Improvement 5s, 1120 sawmnaemcee een 5.00 
Middletown (Ohio) St. Improvement 5s, 1919...............9%5.00 
Montgomery Co. (Ohio) Hospital 5%4s, serially............. *4.00) 
Milwaukee (Wis.) coupon 4s, July, 1920-21 ............... *4.50 


1925-49 
1936 : 
School Dist. 6s, 


Memphis (Tenn.) 5s, 
Minneapolis (Minn.) 4s, 


Mississippi Co. (Ark.) 
Mississippi Co. (Ark.) School Dist. 6s, 
Monmouth Co. 444s, 1920-32. 











W.L.Slayton&Co., Tol. 
A. E. Aub & Co., Cin. 


W.L.Slayton&Co., 
Stix & Co., St. L. 
A. E. Aub & Co., 


Tol. 


Cin. 


Estabrook & Co. 
R. M. Grant & Co. 


W. R. Compton Co. 


J.S.Rippei&Co.,New’'k. 


Nashville (Tenn.) 5s, 1924-30. oa R. M. Grant & Co. 
New Bedford (Mass.) reg. 4448, 1920-49 ..........ccccees *4.35 — Estabrook & Co. 
New Bern (N. C.) Mun. 4s, April 15, 1922.........ccccece *5.00 KR. M. Grant & Co. 
Newark (N. J.) 414s, 1921-29....... ETT TCTOT Teer eT rr le lk 8 
New Bostcn (Ohio) St. Improvement 6s, paaren ses tide ani *4.05 A. E. Aub & Co., Cin 
ee ee I NS IG in on coe eens edunnsaeatsacaeben 74.50 R. M. Grant & Co. 
Dee CE a, TOD: o.oo ccacccccbdveccnecucesewen *4.45 - 
Newton (Mass.) coupon 4s, April, 1922 ............+00- -*4.60 Estabrook & Co. 
Niles (O.) 54s, 1922-30....... ; badace ace eu nae %4.75 W. R. Compton Co. 
ec I ins) ~ ax aan otdipacosme. 6 Waders a Sewer *4.60 R. M. Grant & Co 
Paris (Texas) St. Improvement 5s, 1960-20................. 7.00 <A. E. Aub & Co., Cin. 
Paulding Co. (Ohio) Rd. 5s, May 1. 1923-28 ees aoeae *4.65 Weil, Roth & Co. 
Pinellas Co. (Fla.) Rd. 5s, March 1, 1943, opt. °3S8....... 75.00 - 
Plaquemines Parish (La.) Imp. 5s, 1920............-200. *5.00 W.L.Slayton&Co., Tol. 
PorGand (Ore.) coupon Sa, July, 1028 .....cccccscccecccs *4.70 Estabrook & Co. 
ee Ses RD a, BA ons vices es ce etciacwecen *5.375 W. R. Compton Co 
Portsmouth (Ohio) Sewer 5s, serially ace - 455 =A. E. Aub & Co., Cin. 
Portsmouth (Ohio) Waterworks 514s, serially.. . 4.60 sd 
Portsmouth (Ohio) St. Improvement 5s, serially... - 4.55 _ 
Quitman Co. (Miss.) 6s, 1929-45 sive W.L.Slayton&Co., Tol. 
Redmond Twp. (Okla.) Rd. 6s, I144............ © yf “e 
Rankin Co. (Miss.) Sup. Dist. fis, 1920-42. 5.40 W. R. Compton Co. 
Red Bank (N. J.) 5s, 1920-53 - pies *4.40 J.S.Rippel&Co.,New’'k 
San Antonio (Texas) St: Imp 444s, 1920.............0000- *4.75 <A. E. Aub & Co., Cin 
Sarasota (Fla.) E. L. 5s, 1949 ...........- W.L.Slayton&Co.,Tol. 
St. Landry Parish (La.) 5s, 1923-30 as 
St. Martin Parish (La.) Rd. 5s, Nov. 1, § Weil, Roth & Co. 
St. Loulis 4%s, 1935.......... Www, Stix & Co., St. L 101) Stix & Co., St. L. 
St. Louis City 4s, 1928-31.... 9 7 aa 
Shelby County (Tennessee) is, 1925... piece ..--%4.70 A. E. Aub & Co., Cin. 
Stamford (Texas) Waterworks 5s, serially.............+-. 5.00 - 
St. Louis City School 4s, 1939 Pe ae er eee 94%, Stix & Co., St. L. 
So. Amherst (Ohio) Town Hall fis, 1920-38.......... e 74.90 W.L.Slayton&Co.,Tol 
Spartanburg Co. (5. C.) S56e, 1988-26... cccscvcvcccccccs "4.75 KR. M. Grant & Co. 
Summit County (Ohio) Bridge 5s, Oct. 1, 192 Rs sawscncau *4.55 Weil, Roth & Co 
Teaneck 5s, 1920-29. = 2 encore he Saw eo tachacerd eS aielienee “4.55 J.S.Rippet&Co.,New'k 
Thomas County (Ga. ) Road 5 June 1, 1939-48........ *4.75 Weil, Roth & Co 
Troy (Ohio) Sewer 5s, Sept. 1. NE: oct cadocs tux peneemelevsiaal *4.75 A. E. Aub & Co., Cin. 
Troy (Ohio) Paving Ga, Sept. 1, 1B. 2.0. ccccccccccccsceves *4.75 “- 
Tae: GED GE As, Bc etc iw ec dctccccsscecsecses 101) =Stix & Co., St. Louis 
inte Ca. CO yw) Be. Ge, TOBIAS own cccccsccccccccsesssadc *5.20 S. Spitzer & Co. 
Union Township (S. C.) Roau 34s, 1925-38 .......... ec ceee 0 — 
city of Victeria (B. C.) Canada 4a, 1919 ......cccccccces 7.90 <A. E. Aub & Co., Cin. 
City of Waco (Texas) School 5s, 1949 ........ccccccccccece *4.70 = 
Wood County (W. Va.) Parkersburg Dist. 5s, 1927........ 75.00 rs 
Waltham (Mass.) 4s, 1921-22. Swi bd eee Re ee al Oh ee Oe *4.50 KR. M. Grant & Co 
Waterbury (Conn.) 4%s 1931- 36 NS Ce MASRDADEDDEOACR CEES *4.50 ai 
WROTE SCID Fes BU hohe cce rcccrccscccnvscesissens *4.40 “= 
Wanetiein Gin.) TE GA. Ge TOU ccc cccccvcvossscscesccss 5.0 W.L.Slayton&Co., Tol. 
Wr Gy GI GE, I noe ok ns cesses ecicecsenesse *4.75 ” 
Winchester (Mass.) coupon 314s, October, BOBS. .cccvcsccce *4.60 Estabrook & Co. 
Wrentham (Mass.) cpn. 4s, August, 1936 ...........4--. *4.75 ¥ 

*Basis. *+Bid. 

STATE 
—Bid for— ——Offered— 
At By At By 

California 4%4s, 1934.......... ose 8 8=—s ewenese 8 8=— # an oe ose *4.45 R. M. Grant & Co. 
Louisiana Port Com. js, 1949 ... = accesses «sw cece *4.80 aif 
La. Port Com. 43m, 193O=56.. 2... = ccccccce = os vccses *4.75 W. R. Compton Co. 
Maryland cpn. 4s, Aug., 1920. ... =... eu,  “hoakeeasi *4.25 Estabrook & Co. 
Mass. reg. 344s, Oct., 1933... soe eseeseee me -™ 
Bags. wee: Bite; Gek., Tb. s 080 8 8 8 evcesese § =—-_«s- 4 0 tS 0 *4.15 - 
Mass. reg. Stim, Get., 1005... 2c 8 —ceccesce§ 8 =—=—s_ se wv ences *4.15 
Benen. Pee: Dee, BOM; Biss ccs = eseeese  sensvees *4.40 sia 
New York 4%s, 1964-63...... 108% Canfield & Bro........ 109% Canfield & Bro. 

Do Ga, 296008... ccccccce 9ST, “og 9944 
Game 46, TRE .csccstcncscas ‘ia SbaeCeRS ccccccee 94.45 KR. M. Grant & Co. 
Temmenses Tol. File, BBB iccc occ  cvevccss§ 8 «=—«-_—‘ sw He's 08 *4.50 - 

PUBLIC UTILITIES 

Albany Southern 5e, 1939.... 54 Redmond & Co........ 90 Redmond & Co. 
Am. Public Service 66, 1942. 92 National City Co...... 94 National City Co. 
Amer. Waterw. Elec 5s, ‘34. 62 Dominick & Dominick. 66 Dominick & Dominick. 
Arkansas Light Pr. Ist 6s,,45 87 MacQuoid & Coady.... 92% MacQuoid & Coady. 
Asheville Pr. & Lt. 5s, 1942.. 8) Redmond & Co........ 90 Redmond & Co. 
Atlanta Gas Light 5s, 1947.. %5% H. 1. Nicholas & Co... t 
Augusta-A. Ry. & Elec. 58,'385 25 Redmond & Co........ 6... ceeseeee 
Auburn Gas Company 5s, '27 87 S. K. Phillips, Phila... ...  ........ 
Baton Rouge El. Ist 5s, '39.. SI Stone & Webster....... 87 Stone & Webster. 
Bell Tel. Co. of Can. 5s, '25. 92% Sutro Bros. & Co...... 93% Sutro Bros. & Co. 
Birm. Ry. & L. 4%s, ‘"4.... 69 Miller & Co...... eseoe 71. Miller & Co. 

De. GB. Worcs sicccccs = 75 7 80 ” 
Bloomington « Normal Ry. & 

FS re 8) S. K. Phillips, Phila.. ... ‘ .....0%. 
Buffalo & Susq. R. R. 4s,'63 72% nie a eee 
Canadian Light & P. 5s, 1949 45 Sutro Bros. & Co..... * Sutyo Bros, & Co. 


& Webster 
Phila... 


Stone 


Cape Breton Elec. 5s, 1932... 7S: 
S. K. Phillips, 


Cotton Elec. Co. 5s, 1937.... 90 
Catawba Power Co. 6s, 1933. 99% 


& Webster. 


Stone 


| 
| 
| 
} 
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| 











THE 


Dominion Securities 
CORPORATION, LIMITED 


ESTABLISHES 
HEAD OFFICE: 26 KING STREET EAST 


TORONTC 
MONTREAL N 4. £.C 


Canadian 


Governme nit 


ENG 


Municipal and 
Corporation 
Bonds 

















Waters & Birdsall 


investment 
Securities 


25 Broad St., New York 
Telephone B I—- 35618 


























Municipal and Corporation Bonds 
Specialist 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penobscot Bidg., 
Detroit, Mic 


The Securities of 
The Pub. Servic r (Nn. J 
Celluloid ¢ 


Singer Manuf t g Co 
HENRY BROT HE! RS & CO. 
Membe } ge 
71 Broadwa \ bork 
JOHN M. MILLER Partner 
790 Broad St Newarl N. J 

Talanan 


Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 
NEWARK, N. J. 


Fries Reid Supply Co. 


8°, Cumulative Preferred 
Price 
MOORE, LEONARD & LYNCH 


ori {poi 


Members N.Y. 4 Exchanges 
FRICK BLDG., BROADWAY 


PITTSBURGH NEW YORK 
Te r 


“LOCAL INDUSTRIALS ONLY 
BENNER & COMPANY 


Incorporated 


Widener Building, 
Philadelphia, reumeyeventa. — 


8672 Re 





RHODE ISLAND | 
SECURITIES 
Brown, Lisle & Marshall, 











Providence e, R. 1. 


Frisbie & Co. 
Waterbury Hartfor« New 
Local Connecticut 

Bought 


Britain 
Securities 


Quoted 


S< ld 








Cincinnati 
Service— 
Bonds 
Stocks 
Channer & Sawyer 


Members Cincin Exchange 
CINCINNATI Oo 








Procter & Gamble Co. 

Indian Refining Co. 
mr) 

Westheimer & Co. 


Membe xchange 
Cincinnati ittmere, Md. 








 — 





rs New , 
Ohio Ba 


























New York, Monday, July 21, 1919 





THE ANNALIST 














Annalist Open Market ae 














Port Lobos Petroleum PUBLIC UTILITIES—Continued ~ NATIONAL TIN 









Lone Star Gas | At By At By CORPORATION 
5 o,° Calif. G. & E. unif. 5s, "37... 92 Sutro Bros. & Co... 9% Sutro Bros. & Co. ; - 
Midland Securities | ean me SS. ~ = : a. pe | The only operating Tin Mine 

Cin. Gas & Elec. 5s, 1956 9 A. B. Leach & Co..... 9 A. B. Leach & Co. in the United States 





| 
/ Cin. Gas & Transp. dble. gtd. . 
UNHAM &{o | Se 1988 gape se a 100 a Circular on Request 
} 










































Investment Secwrities : i ee x 7 
Cities Service deb. B........ 50 H. L. Doherty & Co.. ...  —.......- Duff 
43 Exchange Place, New York Fo aun & e de - L. Doherty ‘o J. Robinson- & Co. 
Telephones 8300-16 Hanover. Sitios 8 : B & N. ; 1 ¢ R aa anne ola aie Members New York Stock Exchange 
' hicago, 5. ! ty Telephone 8700 Bowling Green 
: = _ LN seuckadaceusand .-.. 40 5S. K. Phillips, Phila.. ... eae ‘ 61 Broadway New York 
es _ Cincinnati Gas Trans. bs, "33 98% ~ bab |... Aaeebiee 
Cit. & El. of Waterloo 5s, ‘26 gn ee, a ee ee pe ae 





a 


MARINE Ciara Sy Gar mee ne # Ghee Swart 4% TT RUSSIAN GOV. f 
SECURITIES i citvcitnn icc in ios te STI ES Ras sagan 614% CREDIT NOTES 


Columbus G. & E. Ist 5s, °27. 90 A. B. Leach & Co..... 91 <A. B. Leach & Co. | 
Do deb. Ss, 1927 79 = 82 wa | Due June 18th, 1919, Unpaid. 


LESTER H. MONKS Compton Hats. Ry. Ist 5s,'23 91 Stix & Co., St. L..... Sarre BOUGHT—SOLD—QUOTED 


Conn. Ry. & Lighting 4%s,"51 75 Redmond & Co........ 80 Redmond & Co 
80 Wall St. Han. 6953 = Conn. Power Ist 5s, "63..... 85 Stone & Webster.... 90 Stone & Webster ALFRED R. RISSE 
Cons. Water Co. (Utica) Ist | 50 BROADWAY NEW YORK 
- Ss, 1930 (uidehawenenhees 9 Redmond & Co.....20. 22 ceccceces | Tel. Broad 5204-5-6-7—6581—7408. 
De Ge Ge, MSD..cccccccee > - ~~  vecnnnes — 


Ss & N DA RR D Cumberland Co. P. & L.5s,"42 7% A. B. Leach & Co..... & <A. B. Leach & Co. 
Dallas Elec. col. tr. Ss, °22. 90%, Stone & Webster...... a Riva 















































Pe a 























% 
m WEEKLY oO wi p&atur Ry. & Light 5s, 1933. 92 S. K. Phillips, Phila... ... 9 .....--- BOWRING & CO " 
SUMMARY a Detroit Edison cony. 7s, '28.. 114. Spencer Trask & Co... 119 Spencer, Trask & Co. bd ] 
ON To Eastern Tex. Elec. 5s, 1942.. 85 Stone & Webster...... 88 Stone & Webster. ; 
j STANDARD OIL INVESTORS El Paso Electric 5s, 1932.... 87 ee 92 ee 17 Battery Place, New York. 
‘ ISSUES L ON REQUEST Edison Elec. (Los A.) Ist r. 
é | le EE cukckbseadiawne ewan sake % Sutro Bros. & Co...... 98 Sutro Bros. & Co. 
CARLH.PFORZHEIMER&CO, | ros. & Co Exporters—Importers. 
’ "Phone 4860-1-2-3-4 Broad 25 Bread St.. NM. Y. Hs, 1944 pies) 81 - 84 a 
Electrical Deve depemes nt Co Factory Sales Agents. 








Northern Ontario Lt. & Pow. Ont. Ss, 1933 acisaie ae - 91 

















i 
6‘. Preferred Stock Electric Transmission ..... 96 A. H. Bickmore & Co. 99 A. H. Bickmore & Co. iC ib S di L d. ; 
? nt Economy Lt. & Pr. Se, 1956. 93 HKedmond & Co......6. «65 we wneees arl yn icate t ' 
(Dividend earned about 3 times asset protec- icademetilt Blectri Railway ; 
; tion over $125 per share.) 4vans e abet i allway 
. To Yield about 9%‘ 4s, 1921 cececeee S&S. K. Phillips, Phil... ... Poems Bought, Sold & Quoted | 
Fort Wayne & Wabash Val. ' 
| H & H Trac. 30, 1906... 37 a ened HALLOWELL & HENRY 
| anson son | Fed. Light & Trac. 5s, "42.. 74 White, Weld & Co..... 78 White, Weld & Co. senda, aauainens 
: 74 B’way, N. Y. Tel. Rector 2721 | Do Ge, 1922............000 xv a 90 - Du Pont Canteens 
| Galveston Elec. Ss, "40..... 78 Stone & Webster.s... 8 Stone & Webster. Du Pont Powder Securities 
Galves.-Hous. El. 1st 5s, 1954 77 as 82 4 
James M. Leopold &Co. Gen. Gas & Elec. Sse, 1982.... Redmond & Co........ 6 Redmond & Co. Markoe, Morgan & Co., “ 
Members New York Stook Exchange tieorgia Ry. & Elec. Ist cons. Telephone 120 Broadway, e 
7 Wall St., N. Y. Tel: Rector 1030 is, °S2. eeeesee 90) Spencer Trask & Co... 93 Spencer Trask & Co. Rector 9710. New York 
N. Y. Hoad R io Mines | Great Western Power 5s, 46 14 Sutro Bros. & Co..... 96% Sutro Bros. & Co. 
he . osarn . 
Wire Wheel Corporation of Amer. Havana Elec. Ry. cons. 5s,°52 Si Miller & Co.......... 89 Miller & Co. Pacific Gas & Elect. 
Trenton Potteries Harwood Elée. 5s, 1939...... 95 Redmond & Co....... eee twee eee Bought—Sold nad 
; Wayne Coal Co. Houston Elec. 5s, 1925...... 97 Stone & Webster...... eee 80 REESE ee “4 
; Fairbanks Morse Pfd. Houston Elec. Co. 5s, 1925... 90% S. K. Phillips, Phil.... ... eeade nn ( Pa 
Ilionis Val. Ry. 5s, 1985..... 78 “ said Reka e H. F. McCo ell & = 
Aanericen Brese Kan. City Gas 5s, 1922...... 91 Pynchon & Co......... 9% Prnchon & Co. Tek, dete C086, 6 Fine M.. Now Ver. 








Kentucky Utilities 6s, 1919.. 99% A. H. Bickmore & Co. 1) \. H. Bickmore & Co. 


Kinloch Tel. I. D. 5s, 1929.. ... seers : tees << Stix & Co., St. L. Short Term Bonds 


Home Insurance 





New Jersey Zinc Do Ist #*, 1928............ 9 Stix & Co., St. L..... 100 
Yale Towne Knoxville Ry. & Lt. 5s,'45-"46 75 Miller & Co.........--- 80 Miller & Co. | 
Laclede Gas Lt. ref. 5s, '24.. 90 Stix & Co., St. L..... Eg REA | JT. HALL KEYES & CO., 
Salisbury ,Leslie & Co, | P30? joi m0 100% Stix & Co, SL. | 
© | Letrobe Connellsville Coal & 35 Broad St., N. Y. Tel. Broad 7695 
: 45 Pine St, N. Y. Phone John 1646 | Coke i eee me EU ee errr | 















































































































J Louisville Light 5s, 1958..... 00 Miller & Co........... 93 Miller & Co. --—- - 
4 - Los Angeles Ry. 5s, 140.... 69 Pynchon & Co. weseees 70% Pynchon & Co. Cleveland Elec. Ill. 5’s 1939 
oy Chic. & East fl. | Los Angeles G. & E. g. 5s,'34 90 Sutro Bros. & Co..... 95 Sutro Bros. & Co. 
: Evansville & Terre Haute =—«s-|_- 1 “A neeles Blee. Ist 5s, 28. . mm JACOB ZELLER 
pie: | Los Angeles G. & E.1st 5s,'39 90 i“ ; 3 a 40 Wall Street, New York ' 
Securities | Marion Lt. & Heat. 5s, 19%2.. 9S. K. Phillips, Phil... ... 0 ...-..0. — “ 
| Memphis St. Ry. 5s, M5.... 73 Miller & Co.......+-++- 78 Miller & Co. 
» West Utilities 6s. °25. 92 A. H. Bickmore & Co. 95%4 A. H. Bickmore Co. 
William C. Orton | ee ee oe ea eee ae ta sapaialaaiass DIVIDENDS AND MEETINGS 
25 Boced $2. Hi. ¥. Phone 7268-2-2 Bread | Michisnn Trac. Co. iH, et. es apen ps, Phil... 22. 0 -eee- 20s 
>= | Minn. Gen. Elec. Ist 5s, '4.. 94 Spencer Trask & Co... 97 Spencer Trask & Co. PACIFIO GAS AND ELECTRIC CO. 
| Minn. & St. P. Ry. jt. 5s, "2S S$ Miller & Co........... 88 Miller & Co. FIRST PREFERRED DIVIDEND No. 20 
Miss Vel. G. & E. Ss, 1922.. 87% Pynchon £ ee so Pynchon & Co. aig yee ye gt yg tp ee mn 
-— ~ " , " = ° d meeting o « Board o irectors as 
° Miss. Riv. Power Ist 5s, 1951 794 Stone & Webster. ..... 80 =Stone & Webster. been called for July 31, 1919, to declare the 
Mexican-Panuco Mobile L. & P. 5s, M41...... 8} Miller & Co.........+-. 90 Miller & Co. regular quarterly dividends of $1.50 per share 
; > . "oO" @ ee 8s my upon the full-paid First Preferred and Origi- 
‘ Mobile St. Ry. 6s, '23........ a . . nal Preferred Capital Stock of the Company, 
Bought—Sold—Quoted Mt. Whitney Power 6s, '39.. 98 Sutro Bros. & Co..... 101 Sutro Bros. & Co. payable by checks mailed August 15, 1919, to 
> 7 ’ oe? s i es ct ann rT. Sti . Ss stockholders of record at 3:30 o'clock P. M., 
LEFF BROS. Mo. Edison Elec. Ist 5s, ‘27, 92 Stix & Co., St te S Stix & Co., St. L. jets 24, 1900, The feunsios books will. net 
Mutual Union Tel. 5s, 1941.. 91 Blodgett & Co.......- ete beet eeee close. D. H. FOOTE. Secretary. 
Specialists | Mont. L.. H. & P. 4445, °32.. S6& Sutro Bros. & Co...... 90 Sutro Bros. & Co. San Francisco, California, July 10, 1919 
52 Bway, N. ¥. Phome 4474-5051 Bread. | Mont. Tramways Co. Ds, "41... a 97 Ps OFFICE OF THE 
| Muncie Elec. Lt. Co. 3s, 1982. 88  S. K. Phillips, Phila... ... cememea | CONSOLIDATION eh COMPANY, 
Nash. Ry. & L. 5s, 1958...... 73 Miller & Co........... 76 Miller & Co. mit ee 
Nash. Ry. & L. 5s, 1938...... 98 Pynchon & Co........- ®% Pynchon & Co. =e peoss — Fae tore hes Comened 2 
— - é ae “ mn 3 - = uarter diviienc » ‘ e ¢ « “ - 
Unlisted | | Natomas Co. of Ca). és, '35. 78 Sutro Bros. & Co...... 80 Sutre Bros. & Co. fare ($10) oer dines Pr its aneitad p— 
TOCKS & BONDS |f | Nevada-Cel. Elec. 6s, ‘46... 92 Spencer Trask & Co... 95 Spencer Trask & Co. 1 paoed a—_ eget sate, to the stockholders 
-- . > ~ . ~ oc é the close of t ess 22? 
S , | New Brunswitk Power 3s.'37. 77 Sutro Bros. & Co.... S80 Sutro Bros. & Co. 1th ‘The transfer books wit ~Bane pom | 
Inquiries Invited | N. ¥. & Wst. Ltg. 4s, 2004.. & Redmond & Co........ 66% Redmond & Co. Dividend checks will be mailed R “i 
R. S. DODGE & CO. ‘| Northern Ont. L. & P. 4s, ‘57. 77% Lynch & McDermott.. 78% Lynch & McDermott. dln elaine 
\f | Niagara Falls Power 5s, ‘22. % Spencer Trask & Co.. %% Spencer Trask & Co. ESTINGHOUSE El E 
“0 ened . York City” Northern Tex. El. 5s, 40.. SO Stone & Webster...... & Stone & Webster. Wi a ELECTRIC 
H $8 _Srendwey ow ber Northwestern El. 5s, ‘41.... 66 Pynchon & Co........ 68 Pynchon & Co. A Dividend’ of two per cent. ($1.00 per 
H _ | Nova Scotia S. & C . 1959. 81 Sutro Bros. & Co..... 8 Sutro Bros. & Co. share) on the COMMON Stock of this Com 
{ Bete oe . ‘ 78 “ 80 os pany, for the quarter ending June 30, 1919 
RITIES |} Nova Scotia T. & P. 5s, 1HM6. + will be paid July 31, 1919, to Stockholders 
BUFFALO SECU | Omaha & Council Blutts Ry. of record as of ~ he 3 8 . z 
BOUGHT—SOLD—QUOTED. | & Bridge 5s, 1928.......... 7>)6©6 Redmond & Co........ 80 Redmond & Co. mek Mai CCC a 
We solicit your inquiries. Omaha & Council Bluffs St. ¥ 
| TELLER & EV I Be. GB, Be ccccstceccaces 77 ” sO = 4 
ERS, | Ontario Trans. Co. 5s, 1945.. 85% S. K. Phillips, Phila.. ... = -..-.-.- 
‘ 5s. °45 SS Blodget-& Co.......... 92 Blodget & Co. 4 . 
314 Ellicott Sq. Beffalo, N.Y. | Ontario Transmission 5s. "45 Blodge Be Dividend Notices. 
' Pacific Coast 5s, 146........ s1 7 86 “ 
| Pac. Gas & Elec. ref. 5s, ‘42 5% National City Co...... 86% National City Co. Under this heading will a 
. . 3 ppear 
i Warren Bros. Co. Pacific Lt. & P. Se, 1930.... 86 White, Weld & Co..... 88 White, Weld & Co. Cou Notices, Dividead Dec! 
' COMMON STOCK Pacific L. & P. 1st 5s, "42... 90 Sutro Bros. & Co...... 94 Sutro Bros. & Co. : ' : ; reg <n 
Circular upon request. | Pensacola Elec. 5s, 1931..... 78 Stone & Webster...... 84 Stone & Webster. — Change in Capital, Meeting 
| Peoria Gas & Elec. 5s, 1923.. 92 8. K. Phillips, Phila... ... = ........ Notices, etc., at a uniform rate of 
J. c. WALSH & co. Portland (Ore.) Ist 5s, 1930. 75 Redmond & Co....... 79 Redmond & Co. twenty-five cents per agate line. 
: Investment Securities, Railway & Lt. Sec. 5s, May, Sittin, tet - ana 
115 Broadway Vel. Rector O66 | 2085 .... 2.2.0... 0c. ccc eeee 87 Stone & W»bster...... 92% Stone & Webster. w a Se 
Rutland Ry., Lt. & Pr. 58,46 65 Redmond & Co........ 7 Redmond & Co. companies, etc., having announce- 
All Me e | San Antonio Water Supply ments of this kind to make as a mat- F's 
ican oS oe 8 Stix & Co. Ss. L..... ae gaa ce ter of official record should send 
Securities San Joaquin L. & P. 5s, "45 87 Sutro Bros. & Co..... 94 Sutro Bros. & Co. such announcements to The Annalist, 
St. Jos. Ry. L. H. & P. 58,"37 80 Redmond & Co........ 84 Redmond & Co. ! 29 
Oe A OR Ticcses xan. wesese West 43rd St, New York City. 











Ernest Smith | Louis & Sub. 5s, 1921... ‘ . St. Bi 
5 » ‘yy aig ss Stix & Co.. St. LL } 


Se Bread St., X. Y. Tet. Broa’ 3537. St. Louis Transit 5s, 1924. . 
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CHICAGO 


STOCKS 
Sales. High. 
25 Am. Rad. ...325 


834 Am. Shipbdg..134% 
135 Am. Sh. pf... 89 
3,914 Armour pf...103% 
1,050 Booth Fish.... 22% 
50 Booth F. pf.. 8&2 
‘ 270 Bunte Bros... 12% 
800 C., C. & C.... % 
1,795 C., C. & C. pf 10% 
1,810 Chi. Pn. Tool. 82 
1,513 Chi, Rys. S. 2 7% 
670 Chi. Rye. S..3 2 
583 Com. Edison. .113 

25 Consum. pf... 89% 
17,025 Cont. Motors.. 11% 
735 Cudahy Pack.121 
130 Deere & Co.pf.102 
240 Diam. Match..117 
75 Hart. S. & M. 89 
14H. 8S. & M. pfil0 
5,110 Hartman o 
1,795 Hupp Motor.. 15% 
780 Ill. Brick..... 72 
3,360 Lindsay Lt .. 18% 
7,008 L., McN. & L. 30% 
BO Lind. Lt. pft.. 10 

50 Midw. Util... 36% 
130 Midw. Ut. pf. 58 
2,765 Mitchell Motor 55 
70 M. Ward pf..ill 
10 Public Service 90 
10 Public Ser. pf 96 
1t Quaker Oats.-:270 
297 Quaker O. pf..100 
531 Quaker O. rts. 16 
605 Reo Motor.... 31 
1,130 Repub. Truck. 59% 
1,160 Sears-Roeb. ..217 
10 Sears-R. pf...120 
807 Shaw 
1,685 Stewart-War..105% 
370 Stewart Mfg.. 54% 
7,530 Swift & Co...135% 
10,770 Swift Intf.... 59% 
10,892 Swift rights.. 7% 
445 Thompson . 36 
40 Thompson pf..107% 
1,555 U. Paperbd... 29% 
50 U. P. B. pf... 62% 
24,975 U. Car & C... 85 
385 Wilson & Co..104 
140 Wilson pf....101 
845 Western Stone 11 
BONDS. 


$2,000 Armour 4%s.. 85% 
5,000 Arm. 6s 1923..102% 
13,000 Ch. Cy. Ry. 5s 76 
50,000 Ch. C. & C.5s 45 
8,000 Ch. Rys. 5s.. 73% 
2,000 Ch. Rys. 58B. 40% 
2,000 Com Ed. 5s.. 93 
2,000 Met. El.ext.4s 45% 
6,000 Peo. Gas 5s... 73 
1,000 So Bide L.4%s8 73 
7,000 Swift & Co.5s. 96 





PITTSBURGH 


STOCKS 


High 
Am. Roll. Mill 62% 
Am Sewer P.. 25 
Am. W. G. M.137 
Am.W.G.M.pf. 94% 
Ark. Gas ..... 76% 
Ark. Gas pf.. 90 
Barnedall .... 35 
+ 25 CarnegieL.&Z. 6% 
175 Col. G. & El.. 63% 
10 Crucible Steel.135% 
45 Cruc. Stl. pf..104% 
50 Gaston, W.&W. 38 
1,915 Ind. Brewing.. 5 
210 Ind. Brew. pf. 11% 
300 La Belle Iron.118% 
647 Lone 8t. Gas.275 
680 Mfrs. L. & H. 55% 
90 Midvale Steel. 61% 
2,500 Mt. Shasta.. .42 
430 Nat. Firepfg.. 11 
1,145 Nat Firep. pf. 20 
1,925 Ohio Fuel Oil. 28% 
5,815 Ohio Fuel Sup 54% 
Okla. Gas ... W%% 
Okla. P. & R.. 11 
Pitts. Coal ... 72 
Pitts. Coal pf. 98 
Pitts. Brewing 10% 
Pitts.Brew.pf. 18 
Pitts. Jerome .16 
Pitts.P!.Glass.135 
Pitts. O. & G.. 16% 
Riv’side E. Oil 4% 
Riv’side E. pf. 4% 
Riv’side West. 29 
Riv’side W.pf. 24 
15.000 San Toy ..... .10 
10 Union Gas ...132 
275 U. S. Glass... 37% 
10 U. 8. Steel. ...114% 
W’house A. B.122\% 
W'house Elec. 59 
W'house El.pf. 73% 
W.P.T.4 W.P. 13 
20Ww. P. T. & 
W. P. pf.... 65% 
BONDS 
$1,000 Mon. Coal 6s..107 
24,000 Ind. Brew. 6s. 52 
13,000 Pitts. Brew.66 75% 
61,000 U. &. Sti. 5s. .100% 


Bales 
100 
255 

1,465 
345 

8,470 
200 

2,612 


28 
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_ Annalist Open Market | 
Try 
PUBLIC U TILITIES—Continued MONTREAL 
—-Bid for— ——Offered— 
At By At By 
Net Sharon & New Castle Ry. 5s Net 
Low. Last. Ch'ge WE. Kdiucecasete Reaecenceis OS HL &. Midhelen &@ Co.. ...00 icsussse Sales Last. Ch’ge. 
325 325 +10 Seattle Elec. 58, 1929........ 88 Stone & Webster...... 92 Stone & Webster. 135 Abitibi 82 82 Cee 
128 130 2 Seattle Elec. 5s, 1920........ a eon eee eee 2,885 Ames H 24 53 + 3% 
89 ~ =e Sharon & New Castle Ry. 5s, es ws 99% + 3% 
.. as ¥ WBE ....sessseseseoeoeseeee 92 8. K. Phillips, Phila. ... 00.2.2... ee = 
at Set % | Shawnee Gas & El. 5s, 1926. 5000 nee eee eee : = * 
St] | Superior W., LL @ Ps f. | . oar ane 
._ =. i IE nihsdehiditetnetan T% Redmond & Co............ sssseeee Se es is 13 ~—2 
9 % +1 Syracuse Ltg. lst 5s, 1951... 87 mo A’ da eee aes i os ae - = 
79 79 ; Syracuse Light & Pr. coll. 120 | fae. re 
7 7% + 1% trust Se, 1956. ....ccccccccs 15 " 79 Redmond & Co. a0 | k yr ol "at 
™% 1% Tampa (Fla.) El. 1st 5s, '33. 90 “ 93 Stone & Webster. 490 Braz.T..J ae ae 
110 #110 —3 Twin States G. & E.5s, 153 7 A. H. Bickmore & Co. 86 A. H. Bickmore & Co. 9,547 Bromp f ox + 1% 
89% 89% + 2% Toronto Power 5s, 1924...... 87% Blodget & Co.......... 90 Blodget & Co. | 1,906 n.C &é : 42% re “a 
% 10 1% Union Elec. Light & Pr. Ist | 1346 C. C & F * 98 99% + % 
116 117 — Th, TE wo00nn8ses 0860000 @ tic & Ca, Gi. be. .0s- 92 Stix & Co., St. L. 605 Car er 384 68% — 1% 
102 1022 + % United Rys. (St. L.) 4s, 1934 55 = 55 - 113 Can. ¢ 101 101 oe 
150 «115 — 1 Wheeling Traction 5s, 1931.. 70 Redmond & Co........ 80 Redmond & Co. | 1,500 Car Be 2 ¢®? 
7 88 1 Youngstown & Sharon Ry. & | 237 Can. ¢ 8 85 . 
aie Light 5s, 1931............... 92% S. K. Phillips, Phila.. ... 0 ...-ee+s 1.253 Can. Con 18% 62% + % 
12% 12%— 1% 7 — ot a1 od r 
68 68 —5 RAILROADS Qo ; an r Pa 4 Ps be > 
1™% 17%— % Atlanta, Birmingham & At- 251 Can 110% 112 +1 
28% 28%— 1% ef a. | Se 7 ¥F. J. Lisman & Co.... 80 F. J. Lisman & Co. 1,298 Can. St. I 0% 51% .-- 
= 8 Buffalo & Susgq. 1st 4s, 1963.. 72 J. S. Farlee & Co.... 76 J. S. Farlee & Co. | 2.928 Can. St. I ss 8 + 1% 
= gah Central Argentine 6s........ 91 Phelps & Neeser....... 93 Phelps & Neeser. oe Cvs I wn OR +e 
: Chi., Peoria & St. L. pr. In. 3,532 M. & : 31% + % 
ae ee — eee 6 F. J. Li ze jerllectgeinag lee ee See) Se 
110 EE Bi go oe et bee a ¢0t0nses © wensocan . J. Lisman & Co. r oh ‘ 
90 90 Cin., Hamilton & Dayton gen 50 Dom. Brid 05% 105 b— 1% 
96 6 +1 ce =o ee 80 F. J. Lisman & Co.... 90 410 Do = -- . 
270 270 5 Cleveland Term. Ry. 4s, '95.. 70 - rh) - xe : : : dig tn oe 
100 100 + % | Cumb. & Penn. R. R. 5s, "21. 97 H.I. Nicholas & Co... 20.00 ses eeee. | aa eee ~<a 
1s «16 «+ «| Bast Ry. of Minn. Ist 4s..... 81 Phelps & Neeser...... ni. « sheneties | a See oe a 
20% 29%—1 Grand Trunk Pac. 4s, ’62.... 74 Sutro Bros. & Co...... 76 Sutro Bros. & Co. 11 an a St pee 68% 69 — 1% 
57 57% — 2 Gr. Rap. H. & L. M. 5s, ’20. 72 Pynchon & Co......... 80 Pynchon & Co. 2.551 Dom. T 118 123% + 6% 
207 209 + 1% Int. & Gt. Nor. 1914 notes... 94%, Cowen & Co........... 97 Cowen & Co. 125 Goodwins 23 25 
120 120 . Ky. & Ind. Term. 1st 4%s, °61 83 Stix & Co., St. Louis... ... 9 ........ } 100 Goodwins pf 69 75 : 
140 «160 =+20 Jackson, L. & S. Ist 3%s.... 7 Wi GO TNE iicacc kes ta svewss | 20 Hochelaga | ss et — 
—  —* Little Rock, Hot Springs & ee a ee 
St St + | West. Ist 4a, 1999.......... 65 Stix & Co., St. Louis.. ... 0 eee eeeee 10 Lk. of Woo 185 185 4 
56% on is a po Macon Tewninal errr % Blodget & Co.......... 90 Blodget & Co a el nid 42°" 32 = 
6% “%— % Morris & Essex 3%s.......... Te Wee i idacss ccs tcdnsuss 170 Maple I M 174% L, t 
an a: N. Mexico Ry. & Coal 5s, 47. 80 F. J. Lismam & Co... 2.2 0 seseeees 31 Molson’s. 193 _ 
ery 10% ee eae 79 en re et tek ier ae PS i eat # = 
pas 7-3 N. Y., Susq. & West. 5s, 1937. 66 Cowen & Co........... 72 Cowen & Co ao 03 +™% 
62% 62%— 7% R. I.-Frisco Ter. ist 58, 1927 85 Stix & Co., St. L...... 22.  eveeeees 10 Moor T 25 so 
80% 83 —1% | South Car. & Ga. 5%s, 1929.. 98 Bull & Eldredge...... 99% Bull & Eldredge. a ee ' : 
102%, 104 + 2% | St. Paul-Man., M. ext. 4s... 85 Phelps & Neeser...... ek "4, iepatabn 710 NA. P. & é — % 
100% 101 South. Pac. Branch Ry. 6s,'37 105 Sutro Bros. & Co...... 109 Sutro Bros. & Co. 166 N. S. 8. 4 re 4 ; 
s 9 Ulster & Delaware 5s, 1928... 85 Kedmond & Co........ 89 Redmond & Co. 675 No ed 1 in 
Western Transit 3%4s........ GR BR Be eee ksks cae Sand vccee 25 Nat. Brew *- 
85% 85% .. Vicks. & Meridian 1st 6s,'21 97 F. J. Lisman & Co.... ...0 0 «2.4.05. eee a 
102% 102% — % 3 OF + % 
5 1% — % = tenmaia 
ih oe. INDUSTRIAL AND MISCELLANEOUS — 108 * 
13% 73%—1 American Steamship 5s, 1920 98 H.I. Nicholas & Co... ... = ........ i. E 138° —2 
10% 40% Ala, Steel & Shpbldg. 6s, '30 98% Baker,Carruthers&Pell ... ........ - 16 Ra 
93 93 — % | Aetna Explosives 6s, 1945.... 84 ae 86 Baker,Carruthers&Pell 2: ae aa. 4 “8 3% | RBS : 
45% 45% American Book 6s, 1928.... 99 101 “ 846 Shawiniga 121% 121% — 1% 
13 «73 Am. Brake Shoe & Fdy.5s."52 99%  ‘ 102 “ 2s tia = =. +6 
73 «(73 Amer. Bakery 68, ’27....... 96 a 101 “ 40H. S. P.M. pf. 93% 93% 93% | -- 
9% % — %/ Am. Brewing 6s, 1923........ 70 “ NG er 5.516 Bpanish River 4 an et o 
American Caramel 6s, 1920.. 97 o 2a5 St. Law. F.M 108% 108% — 1% 
Amer. Can. deb. 5s, '28..... 931% #5 o6 oa _— 
American Dock & Tr. 5s, 30. 89 “ 47% 47% — 2% 
American Hominy 5s, 1927.. 94 “ r a oa + 
American Graph. 68, 1930.... 99 “ 9 #19 
Net Meee. Bet Bi, TBs none cccncsce 95 ‘ o 92% + 6% 
Low Last Ch’ge American Lithographic %s,’21 89% ” “ sonieinaa 
62% 62%4-— % American Malting 5s, 1926.. 99 F Re. 6 metas $2: g x 90 90 
3 2 oe Am. Pipe&Const. Sec. 6s,'22 100 8S. K. Phillips, Phila.. 102 Baker,Carruthers&Pell 10,000 . 101 rf 
104% 130 +29 Am. Steel Fdy. deb. 4s, '23.. 91%4 Baker,Carruthers&Pell 92% “ 1.569 Can. Com. Ss. Ss" —".. 
90% 9% +3% | Am. Pipe & Fdy. 6s, 1928.... 99 “ “aie sah Oe “300 Can. Rub. 68.96 96 8 .. 
64 75 +10 | Am. Road Machinery 6s, 1938 88 S. K. Phillips, Phila.....  ........ 1s Dem. 1S a 
. 2 Am. Spirits Mfg. 6s, °20..... 98% Baker,Carruthers&Pell ... —...... 1.000 Mont. Tr. act 70 
33% 35 + 2% Am. Vulcan. F. C. T. 63, '21 99% or PRLRER 1000 Nat. Brew. 68.106 100 100 
em Am. Tube & Stamp. Sa, 1002 87% ai sateen i500 CM. De (101% 102, 
135% 135% +19% as Portland Cement 68,'25 95 98 Baker,Carruthers&Pell 4 yn oF a i 
104 104% Am. Thread 6s...........+.. 100% Phelps & Neeser...... 102 Phelps & Neeser. 1'000 Quebec Ry , 66 66 
ro giles Berlin Mills 1st 5s, 1931..... 91 Baker,Carruthers&Pell 100 Baker,Carruthers&Pell 19,000 Rio. Paper ~ a eae 
Brandram-Henderson 66, ’36. 92 “ 1.108 Wayag ck os a, rant 
3% 3% — 1% Suites & On ‘ o6 “ "8 oe <¢e0866n0 6,100 Ww ar L 28% 99 + Ue 
11 11% — 1% Susq. pow 5s, "26. 92 95 Baker,Carruthers&Pell 11,500 War I 1 9% ety “2 
117 118% + 1% Braden Copper 6s, '29........ 95 T. H. Keyes & Co.... 96 T. H. Keyes & Co. 190°450 viet t 100% 100% 100% 
265 270 +15 Cahaha Coal M. 6s, '22...... 97 H.I. Nicholas & Co.. ... = ........ 139.350 Vict. L ” 400% 100% .. 
54 “no =% Canadian T. & I. 6s, 1932.. 86 Baker,Carruthers&Pell ...  ........ 69,850 Vict I } 102% 103, + » 
59% 59%4— % Can. Cons. Felt 6s, 1940.... 89 “4 oe re i vies 4 106% 105% 106 + % 
.39 .39 —.03 | Canadian Car & F. 6s, 1939. 93 * 95 Baker,Carruthers&Pell — = 
10% 10%— % a — “4 rag ts ‘23.. 96 8S. K. Phillips, Phila.. ... ........ —-) 
18% 19 —1 ons. Coal ref. 5s, 1950...... 86 H. I. Nicholas & Co... 89 H. I. Nicholas Yo. ici 
26% 2%+1 | Crew Levick 6s, 1931........ 96% S. K. Phillips, Phila.. ... eae aritiaiaas BONDS | 
51% 53% + 2 Clearf. & Bitum. Coal Ist 4s. 75 Phelps & Neeser...... ... nmeedeue 4 : 1 
= ~ _ . poe peng ho ~~ teense 100% Spencer Trask & Co.. 102 Spencer Trask & Co. pa ges pita eo ke | 
_ minion Tex. 6s, Ric ccis 95 Baker,Carru ~ oneal ies : : 
Fah ale meena ly nal ae ei : e thers&Pell = Baker,Carruthe re&Pell aa Bankers Mortgage Co. 
98 998 + 3% | Dominion Coal 5s, 1940...... 92 Sutro Bros. & Co...... 94 Sutro Bros. & Co investment ontop 
6%  6%—3% | Fairmont Coal 5s, '31....... 90% H. I. Nicholas & Co.. 00.00... ..00e Sens len: ee Ee el 
16% 16%—1% | General Asphalt 5s, 1925.... 94% Baker,Carruthers&Pell ... —..... ae — 
15 .15 —.01 | Gt. Atl. & Pac. Tea 6s. 1921 99% “ : tit 7 ae 
135 135 Hale Coal Co. 5s, 1929....... 86% H. I. Nicholas & Co... ane aed nme Sa a 
“ei 9 - * Hecker, Jones, J. 6s, 1922... 98 Baker,Carruthers&Pell 101. Baker,Carruthers&Pell EXECUTIVE 
Holly Mfg. 5a, 1922.......... 80 “ PL St AE AE specializing in off. ganization, reorgun- 
ot on” ..* | Hecla Coal & Coke Ist Os, "31 97% H. I. Nicholas & Co... 2... .--es. een ot eer ak, aes donee oom 
24 24 «6+ Hocking Val. Products 5s’61. 48 F cece 8 = eo eeee } meine st? of help and « ffice managing in- 
10.10 Int. P. Sa, 1935.......ccccecee 99 SBaker,Carruthers&Pell ...  ........ clude a, desires ‘ont tion large —_ oe 
a. ae ae Indian ref. 6s, 1921.......... 99% pee eee ens, ka | So Sr ae beans eae es 
36 36 2 Jefferson & Clearfield Coal & | 120 Annalist 
14x 124% 4+ 1% | _ Irom 2u Se, 2996............ 9 HI. Nicholas &Co......00 0 ....0s- STATISTICAL WORK ty man recently dis- 
121% 121% % | Lack. Iron & Steel 5s, ‘26... 90 Baker,Carruthers&Pell. 96% Baker,Carruthers&Pell | inierestol in the planning and preparation of 
58% 58% Pg oom gag tga > i. 1. Michetae @ Gi... cca. aéincese tattes nae $_.? - Have had no employ - 
73 73% elle Iron 5s, 1940....... 96% Baker,Carruthers&Pell 98 er, ment in this line, but would weicome an ex. 
13 Ss «i Lima Locomotive 6s, 1939... 97 Redmond & Co....... 100 casa leds nae ac to aptitude ioe a wan: 
Long Bell Lum. 6s, 1922..... 99% Baker,Carruthers&Pell ... Kgeetue H_114 Annalist__ ea 
6 6 Manati Sugar 6s, 1931. ..... 100 Webb & Co......... . ... ree lad Se ee ae + ee ee 
Mississippi Glass 6s, 1924.... 95 Stix & Co., St. L...... eles a tees eS a ieee ccmcdin x entan. e 
ez (107 Monon. Coal Co. 1st 58...... 50 Redmond & Co........ @0 Redmond & Co. demonstrated ability in charge of A. E. F. 
a | New Jersey Zine 4s. 1926.... 92% Baker.Carruthers&Pell 9 Baker,Carruthers&Pell Senna: reorgadiantiol. OO am. 
75 33 | North Pack. & Prov. 5s, "45. 98 ie pes Pye ieee nalist 4 
100% 100%, — 4% | Park & Tilford 6s, 1926... 74 R20 Maker.Carruthers& Pcl! prreoS : F wae grad- 
"27 Mau. age 2R . Annalist. 
—E~ 
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; | —Conti S—Continued 

INDUSTRIAL, MISCELLANEOUS—Continued BANK ontinue 

—Bid for—— —Offered— i —-Bid tor— —Offered—- 

At By At By At By At By 
Pitts. Coal deb. 5s, 1931... * HH. 1. Nicholas & Co...-... 0 seccsees | Battery Park 24 ¢. Gilbert 225. Gilbert 

sre: ry % . . 

Phila. Reading C. & TL. 48.°32 > te . oeenaces Breadwng Central 140 neasice 
Pennsylvania C. & C. 5s, 1982 92 S. K. Phillips, Phila ‘cui Bronx Nat LH 164 < Gilbert 
Phoenix Iron 6s, 1920 . &  Baker,Carruthers&Pell 101 Bak«r,Carruthers&Pel) | Butehers & Drivers. 24 Mann, [sill 4 
Pleasant Valley Coal 5s, °46. 7% Blodget & Co......... ... ENED | Chase ee tei 05 
Pocahontas Coll. 5s, 1937 os Phelps & Neeser eee Chatham & Phenix 315 325060. «Gilbert 
Pocahontas Coll. Ss, 1957. 5 teImond & Co SS Redmond & Co...ccece Chemical National HO 
Roane Tron 6s, 1923 . % Baker,Carruthers& Pell Citizens Nat. . 245 2M Mann, Bil & 
Quemahoning Coal Co. 6s, "35 {14 S. K. Phillips, Phila a eae ol) ti 
St. Joseph Stocky’ds 414s, 39 73 Baker,Carruthers&Pell 77 Baker,Carruthers&Pell ere 40 >i) 

Spanish River P. & P. fs, “3 % Lynch & McDermott me) )0Cl LL nch & MebDermott Columbia ao 170 : baie dO 
Sioux City Stocky’ds 5s, “52 87 Blodget & Co : ie. Blodget & Co. Corn Exchange $15 C. Gilbert 
Santa Cecelia Sugar fis, ‘27. % Webb & Co Oo Webb & Co. Continental oe oo 

Swift & Co. Ss, 144 sane % White, Weld & Co i" White, Weld & Co Commercial Exchange ; ~6xtmamea 
United Fruit 449s, 123 991g Baker,Carruthers&Pull .. eadeewes Commonwealth 3 30) 6. Gilbert 
Ward Baking fs, 1% Webb & Co " Webb & Co Commerce ...... 3 Mann, Bill & Co 243 Mann, Bill & « 
W. Ken. Coal Ist 5s, 18 78 . t pena naa . ' ot “* i acieoeas East River 148 «C. Gilbert 

Jest Va. P t P. Ss. 192 %» taker, C: thers& Pe 00 jaker,Carruthers& Pe - 

West V Pulp & I rs 4 iker Carru rT . aad i r ry “ « Sith Aves taco). S70 neti C. Gihert 
Webster C. & C. 5s, 1MM2 ~™ H. 1. Nicholas & Co im Nei i: 
Western Pocah. Cp. # ‘$075 First National .............. 1050 1100) 
exte ‘ ) 8 é > . ‘ 
ni Fifth Nat.. 2 # 3 : Co 23 
Wilkes-Barre Col. Ist 6s, '23 9S . 22) Mann, ih & ¢ wl) 
; CY cvtedienadndmseasie deed 215 
| Harriman . 34500 C. Gilbert : 6 OC. Gilbert 
N t Hanover ieheaes 7o0))=— Mann, Bill & Co sO>060dC Mann, Bill & Co 
No tes 0 es Importers & Traders 570 5S5 
- BIUERG . c<cccs . 320 «6. «Gilbert ersevces 
Liberty ‘ 650 Mann, Bill & Co 87> Mann, Bill & € 
RAILROADS NY es dD ie 270 C. Gilbert... 2S5 C. Gilbert 
a= §iG Sep—— —Offered— Manhattan tem ° 215 230 
At By at By Mechanics & Metals..... il) =Mann, Bill & Co #2 Mann, Bill & 
Can. North. equip. 1919-29 65.16.25 Wm. A. Read & Co..*6.00° Wm. A. Read & Co Matrapemiam ......0.... 10 6 C. Gilbert 200 C. Gilbert 
9. : . ™m< . . ‘ Mutual 420 Mann, Bill & Co E tsitas 
Canadian Pac. 6s, Mar., 1924 10014 Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz 4 : 
c.. R. t. & P. és, 1922 sh, mm Merchants 240) «C. Gilbert 0) =. Gitbert 
Delaware & H. 5s, Aug., "20 90% wml, . Bow Bork ..... 450 
Hocking Val. és, 1024 oy Bull & Exiredge Os Park (Rphetaeieineewes 740) Miller & Co 7H) OC. Gilbert 
~ . s 927 a z The . , " - ga 
Kan. City Term 6s, 1923 - THR, wox, Bull & Eldredge State a 130 “Mann.. Bin & Co ITs Mann, Bill & 
N. Y. Cent. col.tr.5s,Sept..'10 tr, 1% ° ix 
yxy ee y. € . + " > . . . 
Pennsyl. Co. 4%s, June, °71 "7's Salomon Bros. & Hutz. 97 Salomon Eres. & Hutz. | Vnion Exch. Nat mm = C. Gilbert 20) C. Gilbert 
So. Railway 6s, 1922.... . ~~ in & Etdredee on, Rull & Eldredge i 
* Lasis } O Ss 
| TRUST COMPANIE 
BONE. a ccnceccesmsneneccs - 457 CC. Gilbert.... 462. C. Gilbert 
PUBLIC UTILITIES oN eRENRRORe “OT 
Baton Rouge El. 6s, 120. —S Stone & Webster...... % Stone & Webster Central Union ...........+++ a Mann, Bill & C« $5 Mann, Bill & Ce 
Brazilian Trac. Lt & Pr. 6s. 9% Wm. A. Read & Co... 100° Wm. A.. Read & Co. Columbia ..........0-+0:+200 hie j IN 
Central States Elec. 5s, 1922. 91% Blodget & Co.. iMW% Blodget & Co Commercial 13> C. Gilbert... 
Dallas Elec. 6s, 1921......... 9% Stone & Webster. ' Stone & Webster. tmpire oon - 205 
East Tex. Elec. 7s, 1921..... 9S, 1 WL, , Equitable ....... ere is Mann, Bill & Cy 1 OC. Gilbert 
Interborough R. T. 7s, ‘21 NS st Parmers’ Loan & Trust $55 165 
Ontario Power (..iag. Falls) Franklin . 233 CC. Gilbert 24300 C. Gilbert 

We, BES cccccs ecetenene "i Blodget & Co Mm, Blodget & Co Fidelity > ee >) 

hila. C s, "22 97% B t Eldredge 97, Bull Eldredge 
Phila. Co. @s, °22 : a i% E ull & Mired ‘ : my u & me redge @uaventy ........... — 87 ane tee 
St. Paul Union DD. 544s, ‘23 #944 Salomon Gros. & Hutz. 5 Salomon Bros. & Hutz. | 
Shawinigan W. & P. 6s, 1919 106% Bull & Eldredge Wwi% Bull & Ebiredge Hudson 130 
Twin States G. & E. 7s, 1921 6% A H. Bickmore & Co. 1% A. H. Bickmore & Co j Lawyers Tith & Trust i Ss 136 

| Lineoln Ww Is 
| Manufacturers 16> 
INDUSTRIAL AND MISCELLANEOUS Metropolitan: .....-.--+s.se+s 10 - 
Advance Rumely deb. 6s, '26. 4 T. H. Keyes & Co 97 T. H. Keyes & Co. New York ............ 625 
Am. Cities 5s, 6s, “19 * 6Miller & Co 6 Miller & Ce N.Y. Life Ins. & Trust 7m SOO. Gilbert 
Amer. Cotton Oil 5s,Sept.,"19 9, Bull & Ektredge Oo) |=0 Bull & Eldredge | Peoples ; 290 10 
Amer. Tel. & T. 6s, sige LD nye — & Hutz ny en gragithe mm & Hutz. | Title Guarantee & Trust Co. 114 $20 
Amer. Thread 6s, Dec., ‘28.. 100% Bull & Eldredge m tull & Eldredge: . . 
American Tobacco 7s, 1919.. 100% Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz U. 6. Mortgage & Trust 140) 0) 

Do Te, 1080... ..ccceees With ; 102 

Do 7s, 1921... sees ease 12% 103% 'S 

Do 7s, 1922. ws = =—rBull & Eldredge WS% Bull & Eldredge : PUBLIC UTILITIE. 

Do 7s, 1923 : hhh 103% Salomen Bros. & Hutz. | Adtromdeck Elec. Power m EL. & ©. Randolph 7 E. & ©. Randolph ¢ 
Anaconda Copper 68, "29.... 9% Salomon Bros. & Hutz.” 99% ; ae ae 7S H. F. McConnell & Co 
Armour & Co. 6s, 1920-1924 12%, = 103 | American Gas & Elec. ($50). 151 MacQuoid & Condy 135 
Beth. Steel 7s, ‘22 102 102% Bull & Eldredge ee See eee - 41) H. F. McConnell & Co. 43 

Do 7s, *23 102 102,;, Salomon Bros. & Hutz | Amer. District Telegraph 30 =A. M. Kidder & Co 35 A. M. Kidder & Co 
Chi. Pneu. Tool 6s, Oct., "20 99% Bull & Eldredge 14 Bull & Eldredge | Amertcan Light & Traction. 258 Mactuoid & Coady 262, H. F. MeConnell & Co 

Do 6s, Oct., “21. péaken A, 100% } PP Gs dabwanesyi ee wbeance ow H. F. MeConnell & Co. 100 ‘ 

De Gh Gab. "Mi cccccccacce 9S * American Power & Light 68 MacQuoid & Coady 72) MacQuoid & Coady 
EE id ucctees 101% Salomon Bros. & Hutz 102. Salomon Bros. & Hutz ee ceccccccccvcce @ HM. F. MeCanne& Co. 77 H. F. Met%onnell & Ca 
Federal Sugar Ref., Jan., °20 % Bull & Eliredge or, Bull & Eldredge. Am. Water Works & Elec St, MacQuoid & Coady 6 Dominick & Dominick 
General Elec. 6s, Dec., 1919. 100% Salomon Bros. & Hutz 100% Salomon Bros. & Hutz. Do ist pf. 7 p. c. cum ” H. F. MeConnell & Co. 61 

ee GR, Be cc cescucs TOO ‘ 100% Do 6 p. c. participating pf i beominick & Dominick 13 H. F. MeConnell & Co 
Gruen Watch 7s, 1920 09, Westheimer & Co.,Cin. 100% Westheimer & Co.,Cin Arkansas Light & Power 15 J. Nickerson, Jt 30 J. Nickerson, J) 

OD TW Meee cucccccsecscss 100 = 1 _ De pr MS a 

Do 7s, 1922 100 = 102 ; Baton Rouge El. pf 74 Stone & Webster ty PF : 

Do 7s, 1923. ere ad ; 103 sisi ta alidinial Brooklyn City ROR 10% A. M. Kidder & C 12 A. M. Kidder & Co 
. . Tad oo, Bull & Eldredge.. 10a tu rE Eldredge. 

Gulf Oi) Corp 6s, July, 121 “ A S " Clacianat) Gas & Elu wi Westheimer & (o..Cin Pe : £23 Prank. Cle 

Do 6s, July, 1922 ba 100 . , . a 

: one ) Cent. Miss. Elec. pf ° ohaseses aes 4% =6SStone & Webster 

Do 6s, July, 192% wy 1K Sic ee aay ~ IF : 

nag sap tate = . on 9% 100 Cincinnati Gas Transp 1G \ &€ J. Frank, Cin 
Laclede Gas ist is, Jan., 22. ! Cities Service 43 H. L. Doherty & Co HS H. L. Doherty & Co 
Liggett & Myers 6s, 1921 100% 100% Re of ae ; =i 
Nat. Con. & C. 6s, 1927....... 91 T. H. Keyes & Co 98 T. H. Keyes & Co tees ree Se i 

% M —— “ * — Ibo Bankers Shares hy bs, 
Peerless Truck & M. 6s, 1925 % B. Bogert & Co 1mn-)—Sdéa&. Bogert & Co J bs . - 
» , . . . : . , " . Columbus Elec. pf 730 6 Stone & Webster is Stone & Webster 
Procter & G. 7s. March, 1920, 100% Westheimer & Co.,Gin. 1014 Westheimer & Co.,Cin. “ . : 
- P ¥ m1 . Commonwealth P., R. & L.. 27 H. F. MeConnell & ¢ 29 =H. F. McConnell & Co 
Do 7s, March, 1921 101%, 1024, Do pf 81 p ? 
“eee , Cy) 

Do 7s, March, 1922 woe Bull & Eldredge 102% Bull & Eldredge : eee = , —s : : : 

Do 7s, March, 1923. 103% ' 104 Conn. Power pf............. - ieee & Webster S38. Stone & Webster 
Pub. Serv. (N. J.) 7s. 05% T. H Keyes & Co 97 Bull & Eldredge Bastern Texas Electric 57 60 ee - 
Studebaker 7s, 1929 .. 0 Bull & Eldredge 100%, ' | Do pf.......... al 83 
Swift & Co. 6s, 1921........ . 100% 6, 1% El Paso Electric * 1M) 

Tim. Det. Axle 7s, June, "20. 100% Wns, Federal Light & Traction 2 UH OF. McConnell & C 14 McQuoid & Condy 

Do 7s, June, 1921. ; 11 101, BRD Gi c cesses scccccec. sccocee “W 92 ' 

U. S. Rubber 7s, 1923..... 103%, 10414 Gold & Stock Tel me 0A. M. Kidder & Co 1s \. M. Kidder & Co 
Utah Sec. 6s, 1922 Kaeats 91% os Galveston-Houston Electric. 15 Stone & Webster 17 Stone & Webster. 
Westinghouse E. & M. 6s,'20 100 Salomon Bros. & Hutz. 100), Salomon Bros. & Hutz. {| Do pf... ae 68 ‘ 
i 
{| Mexican Telegraph wo \ M. Kidder & Co 63 A. M. Kidcer & Co. 
Middle West Utilities pf.. so SN. H. Biexmore & Co 63 \. H. Bickmore & Co. 
Stoeks Stoeks Mississippi River Power 11% Stone & Webster 13% Stone & Webster. 
Do pf 47" i 
Northern States Power 70) MacQuoid & Coady 72) MacQuoid & Coady. 
Do pf.. kinenewee ™ sc 2 ‘ 
BANKS Nor. Ontario Li. & Pr pf o» H. F. McConnell! € Co. 6 H.. F. McConnell & Co. 
iii trp Oftered. Nor. Texas Electric #0) Stene & Webster 65 Stone & Webster. 
At Ky At By Do pf. ra = sO 
America pcasnodanens 506 Mann, Bill & Co Ohio Traction ll A. & J. Frank, Cim.. 13% A. & J. Frank, Cin. 
American Exchange Nat..... 25 ©. Gilbert Pacific Gas & Electric ts J. Nickerson, Jh 68% J. Nickerson, Jr 
Atlantic Nat..... 190 . er Crtchvcansse “OE se 90% “ 
Bank of Cuba. 178 * & Gecccs 82 Miller & Co. Pacific Power & Licht pf * White. Weld & Co 96 White. Weld & Co. 
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- " 7 Try Y e 
PUBLIC UTILITIES—Continued | INDUSTRIAL, MISCELLANEOUS—Continued 
—-Bid for—— —Offereu- -~- | —-Bid for 
At By At By At By By 
Pacific Tel. & Tel. pf....... S%& Sutro Bros. & Co..... SS Sutro Bros. & Co Lackawanna R. R. (N. J.). 70 A. M. Kidder & ¢ Kidder & Co, 
Pacific Lighting ..... ee IM | Lehigh Valley Coal Sales.... “4 R. S. Dodge & « n Ortor 
Public Service pf. 50S OJ. S. Rippel & Co.,N’k | Lima Locomotive ........... 7s 
Do certificates ......... ‘ Kee) : Re SE RS sds cc cvccscs 200 Dunham & ¢ m & (¢ 
Puget Sound T., L. & P... 14. Stone & Webster..... 160 Stone & Webster. EEE Te ee 57 vg 
DG ic dekawadtcnadateaccse (4 : 66 as Libbey-Owens Sheet Glass... 42 A. & J. Frank iz j Frank, Cin 
| 
Republic Ry. & Light........ 17 MacQuoid & Coady... 19 MacQuoid & Coady. | Manhattan Elec. Supply..... 47 M. Lachenbru x nbruch & Co 
* Do OPI ee EE Pa near aT ” te ” Magnolia let Rata $0 =Hoit & Ce 
; San Joaquin Light & Power § Sutro Brus. & Co..... 12 Sutro Bros & Co | Manati Sugar ............... 128 Webb & C « 
: Nd is 72 a7 Do pf. batandscabtemeeewae 97 : 
7 Spring Valley Water. 63 67 Michigan Limestone & Chem. 17 M Lacher be uct oruch & Co 
South Cal. Edison........... SS MacQuoid & Coady... 0% Do pf .....sccccecees coe. 229% Kirk & B 
OY Be eee mo “ 102 ‘ H. W. Johns Manville 30 : " & Ball 
Standard Gas & Electric.... 37 ‘ a6 “ Midland Securities ..... iota 1% Dunham & & Co 
SES Ree 46 48 MeQuoid «& Coady Motor Products .......10+0+ 5M. Lachenb nbruch & Co 
Tampa Miectric ........... . 116 Stone & Webster... a Stone & Webster roti ge K.) «2-2-5. "ate o- : ae . ige & — 
Tenn. Ry., Light & Power. 6 4H. F. McConnell &€ Co. 7 MeQuoid « Coady a F OOP ee eeee reese : , odge & lige & Co 
| EE 2 . 9 i. F. McConnell & Co. | Onn rey anaoseo" ee aca 
: r; 2 : t. S lodge ¢ 
x Tricity Ry. & Light pf.... 72 MeQuoid « Coady... 74. MeQuoid & Coady. i coeageee Sugar Ref..... oe] f —tilins 
> United Light & Railways.... 47 H. F. McConnell & Co. 49 H. F. McCunnell & Co. =i boa Se ae a + gp : a 
is 5 pore - New Englan i eee 7 g mnige & ge & Co 
4 ape Re Re celui z= 7. Sas N. Y. & Honduras HRosario:. 13 J. M. Leopold & eopuld «& Cu 
» Wash. Water Power........ is White, Weld & Ca.... ® White, Well & Co na tae 23h RS. Dodge 6 oa tas ee 
Western Power .......... ~ H F McConnell & Ge. = ~ * - ee & Co New Niquero Sugar......... 1K0 Webb & Co & 
PP Gd okt ceencwececndcesence 12% E. F. Hutton & Co.... 7 a. F. utton Co Sitica-Itetnent-Bond. ...... << << uate & ¢ sities ia abis 
oT ivi 2 
Mx dividend. Otis Elevator pf........ sa SS Webb & C 
N IAL AND MISCELLANEOUS | vonn Goat & Cokes... MOA. & J. Frank, Ci Prank, Cin 
A 4 J ; Penn. Coal & Coke. ........ 2> 3K. S. Ikuige & & Co 
I DUSTR 5 I aa ccdncccwcene 2%) Hoit & Co ( 
Air Reduction... oe eee ™ Ounham & Co......... 544 Dunham & Co. | Port ger 4 ee ee , 6% Dunham & & 4 
Aetna Explosives pf......... 65 Hallowell & Henry.... 70 Hallowell & Henry. | Do 2d pf.............. vree 128 
Aamer. Beet ....ccccsccccess 115 " 120 | Procter & Gamble.......... 710) »=Westheimer & r } ner & Co., Cin 
American Brass .........-- 2299 ~=R. S. Dodge & Co..... 233 KR. S. Dodge & Co. Premier Motor ' A Frank, Cin 
Amer. Uhicle .........----++- 104 Dunham & Co......... 106 Williamson & Squire. R. J. Reynolds, Class A . 400 =PDominick & Dominick ck & Dominick 
Do MF. ...ccccccccecescccese 81 Williamson & Squire.. . BP PE aw a osiniesd ance pan 110 
Amer. Manutacturing........ 140 M..Lachenbruch & Co. 150) M. Lachenbruch & Co. BW CO soos 058:0:<0 . 370 
Amer. Piano.........-.. sonace: (ae - 35 “g rere ree ee Le) 
Amer. Road Machine........ 40 T. H. Keyes & Co.... W T. H. Keyes & Co Rice-Stix Dry Goods......... 20 Stix & C 
PR Wn cdsviccsvasoscsces ee 65 ‘ 7 oe SM, Gand Ranaensises senee 111 SuoL 
Amer. Rolling Mill.......... 60%, A. & J. Frank, Cin.... 63% A. & J. Frank, Cin. o_O ae ee 07 
Amer. Stores ..........+- ... 33 M. Lachenbruch & Co. 34 M. Lachenbruch & Co. Richmond Radiator ......... 2 Hallowell & Her & Henry 
Amer. Seeding Mach pf..... 9914 Westheimer & Co., Cin 101. Westheimer & Co.,Cin. BP Do hdb es bnsacdcvcsceses 47 4 
American Surety..........-- 70 R. S. Dodge & Co..... m RK. S. Dodge & Co. Royal Baking Powder..... e- 1445 A. R. Clark & k & ¢ 
American Typefounders. 43 - 47 as Be Gis oieeaesseddsenseneces 97 = 
American Tobacco scrip...... 17% Dominick & Dominick. = ogee =ee . Deminteh. Safety Car Heating & Ltg. 62 RK. S. Dodge & n & Squire 
Auantic Fruit .....-.......- 24 R. S. Dodge & Co..... 28 R. S. Dodge & Co. Santa Cecilia Sugar ..... .. 42 Webb & Co & Cx 
Atlantic Holding .....-....-- ™ B. Bogert & Co....... *# §B. Bogert & Co Do pf 74 ‘ 
Atlantic Steel .......... .. ™ M. Lachenbruch « Co. 100 M. Lac henbruc h & Co. Semet Solvay ......cc.ccceee 175 Hoit & Co 
Atlus Powder .......+ ««++- 140 R. S. Dodge & Co..... 145 R. S. Dodge & Co. Savannah Sugar ............ 2 Kirk & Ball Kal 
NG) Oh died eepeeunn mw Williamson & Squire. 92 Williamson & Squire. SR ae ea a 73 
Babcock & Wilcox........-- 121 R. S. Dodge & Co..... 124 R. S. Dodge & Co. Singer Manufacturing ...... 201 Williamson & Sq lige & Co 
Borden's Condensed Milk.... 11% . 1 ig South. Pacific diy.. scrip..... S2. W. C. Orton 
Bruns.-Balke-Collender pf... 100 A. M. Kidder & Co.... 105 A. M. Kidder & Co. Spring Valley Water ....... 63 Sutro Bros. & | s. & «Co 
BUCHFUsS oo. ee cece ccc csccces 23 xR. S. Dodge & Co..... 28 KR. S. Dodge & Co. Standard Screw ......... ~-. 30) =6R. S. Dodge & Ortor 
Burroughs Adding Machine... 24 M Lachenbruch & Co. 250 M. Lachenbruch & Co. re 105 Kirk & Ball irk & Ball 
By Products Coke.....-. coos 120 , mee Rabanee Texas & Pac. Coal & Oil Co.17) Hallowell & Henr : Mani 
Calife nia Packing pf........ .113 Sutro Hros. & Co...... 11S Sutro Bros. & Co. Thomas Iron................ 20 M. Luachenbruch & ¢ achenbruch & Co 
Calamba Sugar.....--.---- oe , , oC - : aes Union Carbide Carbon ...... k1 KR. S. Dodge & lodge & Co 
ee ae Sa~--- ee ener ~ siete Union Oil (Cal.) ......... .. 157. E. F. Hutton & Co Hutton & Co. 
Do pf....- ceaeensemenecwe fo Pe eg ge ea ml : I I ncasdundcundscaes 37 Williamson & Squire iamson & Squire. 
coe. Sor & Py. $-+-.------ tee lag “Ebel be —— y — Ses Pe FNS cn cccccscccta ti4 M. Lachenbruch & ¢ henbruch & Co 
Gamteas THO .oc doc ccccccccce 165 Dunham & ta oosee eon panne & Co. = aes 91 J. M. Leopold & ¢ Leopold & Co. 
Carib. Syndicate ........ 775 Hallowell & Henry....1 oes Hallowell & Henry. U. S. Playing Card.......... 217. «A. & J. Frank, Cir &e J. Frank, Cin. 
I ec one scaackwtens 135 R. S. Dodge & Co..... 145 R. S. Dodge & Co. U. S. Print. & Lithograph 29 
Central Aguirre Sugar...... a ee eee rere 203 Webb & Co. at Ist pf . hal 110 
Central Coal & Cuoke........ - . s —— & Co..... ao ie di cec ince cay 37 
= 3 e _ ere F 06 ebb & oO. 3 
"7 ce. ink ey aes 97 7 101 “e ND ae os adcseness 42% Webb & Co Dodge & Co. 
SSPE ere OTe ceceecee : ae ae x 
er : Hallowell & Henry.... S Hallowell & Henry. ia - « 
4 City & Suburban Homes : ‘ 50 ae Watson & Co. (H. F.)....... 125 Hallowell & Henr well & Henry 
Columbian Emerald... ... ... 400 45) Warne Coat . : aA 
Columbia Graphophone ..... 445 40 RK. S. Dodge & Co. Seek te - omen sees -- §& J. M. Leopold é Leopold & Co 
sides ea . 6 "est Maryland Ist pf....... 34> W. C. Ortor Orton 
De gt..cccoss seeece eecccee - 96 ee eee pe 3 : : ‘ 
pidibesed tne... .....: mn Webb & Co......ceccce 7 Webb & Co. ee Fire Ins........ va Webb & Co »b & Co 
Crocner-Wheeler ..........-- 90 Chisholm & Chapman. % Chisholm & Chapman. ar 10use,Church & Kerr S58 M. Lachenbruch & ¢ Lachenbruch & Co. 
. a és MN ks6as4dsentedewnsencs 60 
A eerere 9G 100 . ck : ee. i 
Corcoran Victor ..........+++- 15 <A. & J. Frank, Cin.... 15% A. & J. Frank, Cin. penta Iron ....... “ne xs Kirk & Ba - & [all 
Curtiss Airplane pf.......... 60 M. Lachenbruch & Co. 7} M. Lachenbruch & Co. ze eel of America..... w J. M. Leopold & ¢ M. Leopold & Co. 
a 23. ok. Che Wright Martian of. ....0.ccc00 S4 M. Lachenbruch & ¢ zachenbruch & «Co. 
Dalton Adding Machine...... #0 4 plas — moe ae EO ee ae in 6kedddardeneses 101 Westheimer & ¢ Cit theimer & Co..Cin. 
Davis Coal & Coke...*:...... ee se ee 7 W. Cc. Orton. Wels.& Sou oe 
Del., Lack. & Western Coal. 175 Williamson & Squire. 178 R. S. Dodge & Co. ale 662 600seensese 20) kK. S. Dodge & ¢ Dodge & Co 
Du Pont Chemical pf...... - 11% Hallowell & Henry.... 12% Hallowell & Henry. 
Du Pont Powder......... .. 320 Williamson & Squire... 330 Williamson & Squire. 2 
“Du Pont Powder pf........ 92 Dominick & Dominick. %4 Dominick & Dominick. Clip out and send Coupon below 
} SE SE. cous etecocesce 94 Glidden, Davidge & Co. 98 RK. S. Dodge & Co. 
Eastman Kodak ............ 420 R. S. Dodge & Co.... 635 - 
Bmpire Steel & Iron........ 23 Glidden, Davidge & Co. @8 Glidden, Davidge & Co. 
NE FE SERRE ES Fe nee 72 78 9 | 
Electric Storage Battery.... 91 K. S. Dodge & Co.... 9% RK. S. Dodge & Co. | | H E. AN N A | iS | 
Fairbanks Morse pf......... 9 J. M. Leopold & Co... 101) J. M. Leopold & Co. 4 4 . . 
Pajardo Sugar ............. Th Die. © Be a cccccces 101 Kirk & Ball. . ' 6 
Federal Sugar Hef.......... 1m RK. S. Dodge & Co.... 111 Webb & Co. A magazine of Finance, Commerce and 
Do pf..... ecccccccccccccccs IN 5 111 pig 
*Finance & Trading Corp..... 5 K. P. Emmons & Cv | Times Square, New York 
Fidelity Phenix Ins...... .. 0 Webt Rene ae { 
Gamewell Fire Alarm Tel... 57 Hala enry.... © Hallowell & Henry. 
(general Amer. Tank Car. - 322 J. Ne Jr...... 1228 Cowen & Co. 
PN atid ddemaoaens = . 4 : 9 J: Nickerson, Jr. } ° 
General Baking ....... seeee 17 Webb & Coon ... 18 Webb & Co. Send The Annalist for one year to the address below, 
OD LE ee . sO = S33 ; 
or $4 00 
Gen. Petroleum .... - 166 Sutro Bros. & Cu. 8 Sutro ros. « Cu. f which Y enclose P 
| er eee ° 101 ’ 103 > 
illette Safety Hazor.. ifs KE. & C. Randolph..... 166 WW. OC. Orton 
Great Western Sugar.. .. 30 Kirk & Ball..... , . 37> Kirk & Ball 
Se ot ..... ee 2 118 116 Aunual Subscription Rates Name ........ cs etewees 
Great Amer. ins...... - 43 Webb & Co........... MY Webb & Co. | 
ne re : 450 Hoit & Co.. ‘ . 4 EK. F. Hutton & Co. Street 
Guantanamo Sugar.......... ® Kirk & Ball — -— geen D . ee ae ne on ee SSP OF 
Gruen Ist pf.... fe cesce 101 Westheimer & Co.,Cin. 10s Westheimer & Co. ,Cin. omestic $4.00 
Hercules Powder. . . 20 K.S. Dodge & Co... 4 K.S. Dodge & Co Bs oe 
Hocking Val. Products...... 11% Glidden,Davidge & Co. 13° Glidden,Davidge & Cu Canada $4.50 
. 4 
- indian Refining ............. 188 A. & J. Frank, Cin.... 1938 Hvit & Uo : . 
) Ingersoll-Rand .............. 178 Hallowell & Henry.... 1%) Hallowell & Henry Foreign $5.00 od ieee te ee a ee 
cS a ern cove. aa - as : 
Bite Tamer... .cccscccce oe. TW. ©. Cie iics ck Se WR... Ooo z 
AMEE, Se PRG adb6.cuhaw ee a4 115 125 ‘ 
Ul 
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The Annalist Barometer of Business Conditions 


Money 
Continued from Page 79 

clined $566,389, and the amount of bills purchased 
in the open market and held for investment by the 
eserve Bank contracted by $27,800,839, making a 
net decline in the consolidated loan account of 
£103,466,090. Another item which showed a sub- 
stantial decline on the week was the recently in- 
troduced “bills payable, rediscounts, acceptances 
and other liabilities” which now appears in the 
Clearing House statement each week, and which 
ene able critic has called the “ tell-ta'e ” item. This 
account shows a total of $855,501,000 in the actual 
statement of latest date, which is a reduction of 
$54,535,000 from the high record of the previous 
week. All of which woul! seem to indicate that 
the banking situation, so far as loans are con- 
cerned, has been improved during the last week. 

Time money has been in good demand but in 
very secant supply. We have had two or three sen- 
sutional accounts of time money lending at 7 per 
cent. and 8 per cent. It is needless to state, of 
course, that the law proscribes a legal maximum of 
6 per cent. for time loans, and that loans made at 
higher rates fall under the head of usury, the pen- 
alty for which is forfeiture of both principal and 
interest by the lender. Unhappily, though, there 
is a system of “commission charges” which has 
been known to quite successfully get around the 
usury law, and it is possib'e that something of 
this sort is being indulged in now, although it is 
extremely improbable that it is being practiced on 
any wholesale sca'e, or by any of the leading insti- 
tutions. If this thing were being done by the big 
banks, institutions which have reputations to main- 
tain, it would indeed be a serious situation. But 
the answer to the charge probably is that it is 
not so. 


Stock Exchange Bond Trading 


Continued from VPage 87 


UNITED STATES GOVERNMENT BONDS 

Net 
itigh Low Sales High Low Last Ch'ge 
#9 3008.20 3447 Lib. 3%s, 1932-'47..99.50 99.26 99.50 + .18 
ST. 93.00 08.04 — 06 
42..93.50 93.30 93.32 — .12 


Range, 1919 


U600 92.50 34 Lib. Ist ev.4s, 
95.00 92.10 1106% Lib. 2d 48,1 
W110 M.200 So Liberty Ist cv. 44s, 

1932-1947 . 2.85.14 94.900 95.06 + 08 








"5.36 93.20 4016 Liberty 2d cv. 4\s, 
1927-1942 .........94.10 93.90 93.94 — .18 

100.40 95.42 37 Liberty 2d cv. 4%8, 
1032-1947 ........100.40 100.4€ 100.40 + .10 
4.90 7224% Lib. 3d 44s, 1928..95.058 H.90 H.08 — AH 
3.10 15512 Lib. 4th 44%s,'33 38.94.10 93.70 93.78 — 36 


















100.48 10.98 6713 Vict. 3% 6, 1922-°23.100.06 99.98 100.02 + 42 

100.02 09.80 TOBO% Vict. 4%s. 1922-'25.100.00 99.94 99.96 — .02 
Total sales ..... é bab bagaboeséenenndhesed $46,169,100 

OTHER GOVERNMENT BONDS 

100 my ##j.22 Amer. For. Sec. 5a.. 99) 9% 918 + & 

"7% 6% 1875% Anglo-French 5s.... 97% 97% 97% .. 

S7 82% #10 Argentine 5s..... -»- B2% 82% 82% — 1% 

72 67 5 Chinese Ry. 5s..... 67 67 67 

12% 8% 24 City of Bordeaux 6s 994% 99 99 

we% oy 6 City of Lyons 6s.... 99% GK + % 

wey %o8% %SO City of Marseilles 68 994 G8 oO + % 

100% 96% 134 City of Paris 6s..... 9% W% Ty 

" ma 18 Dom. of C. 5s, 1921.. 99% GR% 1% +2 


Week’s Transactions on Other Markets 


Acceptances 

USINESS in bank and bankers’ acceptances has 

been almost at a standstill during the last week, 
and while there are some new and fairly attractive 
bills in the market, they are having the same un- 
happy time of it in meeting the competition offered 
by the call and commercial paper markets that 
other bills have been having for some months past. 
Rates were practically unchanged during the week; 
in fact there has been no quotable alteration in 
some time, and at the several Reserve Banks the 
same rates which have prevailed for months are 
still effective. 

Regarding new business in the acceptance mar- 
ket, a good deal is heard of “ grain credits” and 
“foreign credits” in process of negotiation, but 
little of a definite nature is forthcoming upon in- 
quiry among the bankers alleged to be handling 
the business. Last week the financial district was 
fuli of rumors of a huge grain acceptance credit, 
built along the lines of the recently arranged Cali- 
fornia fruit credit, but bankers who were active in 
the creation of that scheme denied that anything 
concrete had been done, so far as they were aware, 
for grain dealers. 

it may be stated, however, that the grain credit 
nas reached the stage where “ conversations ” are 
being conducted and something definite is likely to 
develop within a short time. The alleged opposi- 
tion of the Federal Reserve Board to “ renewable ” 
acceptance credits does not apply to an operation 
such as is proposed for this business, as a credit of 
this kind is “ revolving,” rather than renewable. 
The distinction here is that while a grain or a fruit 
?fealer, or a dealer in some other -kind of produce, 
receives a credit of a stated amount to run over 2 
fairly long period of months, the bills are drawn 
agzinst specific lots of. produce, and at maturity 
are paid off out of the proceeds of the sale of the 
produce, whereupon the stated credit becomes avail- 
able for financing a new lot of produce. Bills of 


Range, 1919 Net 
High Low Sales High Low Last Ch’ge 
"5%, i 32 Dom. of C. 5s, 1926.. 97% 1% 1% + 1% 
USK My 3 Dom of C. 5s, 1931.. 97 97 97 + 1% 
2%, SO% 2 Japanese 4%s ...... 87% 87% 7™ — 3% 
gu S4 18 Jap.4%s.2d S.,Ger.st. 85% 85% 85% — 2% 
03% 90% 11 Rep. of Cuba 5s, 14.93% 934% 93% + % 
100 Sy 2 Rep. of Cuba 5s, "4 984% 98% 988% — % 
11% «89% «Ol U. K. of Gt. B. & L. 

Sue, 1919 ......... 100 98}F 90NS ++ oe 
99% 97% 287 U. K. of Gt. B. & I. 

rae 9% %98% 9 + % 
101% 97% 198 U. K. of Gt. B. & IL. 

S%e, 1937 ......... 98% 9% 9% — 
tl Mm 2 U.S. of Mexico 4s.. 55 55S ie +2 
7% #61 2 U.S. of Mexico 5s.. 66 66 66 + &% 

Dated GRAD ccccccccccsescosvcscesscsoseses $2,974,500 


STATE BONDS 


74%) «O68 26 «Va. def. 6s, B. B. & 
CO. GER ccccecces 66% 64% 66 


NEW YORK CITY BONDS 








93% 92% 70 % 
93% 90% 11 yy 
93% 0% 1 x, 
93% We 6 % 
Ss bad 8 Ky 
os er 3 % 
103 100% 44 os 
102% 10Cy 2 ‘ b 
102% 100% 38 4%s, May, 1957..... 102% 102% 102% — % 
102% 100% 4 4%s, Nov., 1957..... 102% 102% 102% — % 
Fatal GREW cccccccccscacssssccesesoccesse $187,000 
Gram Weed occcdccscdscsccsesdocesns sted $60,653,100 


this kind are not renewable, in the proper sense, 
but the credit is. 

Negotiations were started last week by some of 
the large German banks, notably the Deutsche Bank 
of Berlin, the largest private bank in Germany, 
with American banks looking to the establishment 
here of bank credits for German interests. The 
credit proposed, or at least the only kind American 
banks feel at liberty to discuss with the Germans, 
is not, as has been incorrectly stated by some 
chroniclers, an acceptance credit. An acceptance 
credit for, say, ninety days, which would be eligi- 
ble for rediscount or purchase by the Reserve 
3anks, would do Germany absolutely no good—no 
more would it do any of the European countries 
any good. They need long credits, credits running 
at least a year, and while, so far as our knowledge 
goes, the Reserve Board has not made known its 
position in the matter, bankers in New York are 
under the impression that that body does not re- 
gard with favor any further extensions of Reserve 
Bank credit facilities for bills which are not pay- 
able at their exact maturity, but which enjoy re- 
newable options. 

Several credits have been made which carry 
this renewable feature. According to some compe- 
tent critics, these bills are not commercial accept- 
ances, in the strictest sense of the word, and there 
are those who will be pleased if this sort of paper 
is restricted rather than expanded. 

To put German banks in credits at the present 
time would probably require an “open account ” 
arrangement, or it might be done on something ap- 
proximating a commercial paper basis. That some- 
thing will be done.in the very near future seems 
assured. Later, it is even possible, there will be 
German acceptances in the market, but they are 
very apt to be the regular commercial arrange- 
ments. Meanwhile the potential volume of Ameri- 
can paper is broadening out, and with the coming 
of more stable conditions in the money market 
should develop well. 


Standard Oil Stocks 


July 18 July 12 
Bid. Asked Bid 











Aten Mae, GE, BRR a 0.66 cnn6ccne00cs08ssaeees 23% 24% 23% 
Atlantic reflelmg 2. .cccccccccccccccccccccce 1355 1375 1355 
EUBUMCGEPOMMEE oc cc cccedcccccecccccccscsoese 490 510 490 
BEES PUNO TARO. cc cciccciccccsscccceseccees 101 103 101 
Chesebrough Manufacturing..................300 320 300 
Continental Obl ......cccccccce oe 610 590 
CN FD BAS 6.n.6 650c dccccccceccscce oss ae 37 35 
Cusstberiamd Pipe Lame. oc. ccccccccccccccccces 180 190 180 
Eureka Be Tame. cccccceses cedecencessonnee 170 174 166 
Ss, SI Sn cnc shat nacascosdadeagoass 110 115 108 
Galena Signal Oil pf., mew..........eeeseees 110 114 115 
Gateme Sines GP OE. Gee ccvccccsccccoovscss 115 130 110 
Pe FR BPR ccencncccccccoccoccsconsess 186, 190 186 
POG FU RAs co cccsccccssccvessssseses 100 102 100 
PG, OU, Sicavcctacedesdecesccnsneces 314% 324% 30 
ND I nti tenacanacdaaséeetenaen 22 22% 21% 
PEO WOO. TMI cc ckvcsccccccccccccponaces 187 192 185 
PeneGeeee PO Bees cccccvccscccscccsveses 108 112 108 
GRD GE cccccccccccccacessocevececccceceteeée 386 390 376 
A, SEE 6 wanddcacerseccenessanentceue 80 82 80 
PY SE Sic ctancaeaccceaussmoeéaned 735 740 73 
ND no 5 np eesceocenemebane ee 292 295 290 
Pt) SR cb ccadcusekadessonseeaeweced ae 380 360 
ee ns Cc eenaenccies eeneuen 168 172 167 
sree ceccscnnsccessccsesencnene 340 332 
Fe, Ws ah cc ccccccenecewssecns 102 105 100 
Standard Oi) of California................... 286 290 280 
Standard Oi) of Indiana.................00+. 700 770 760 
eRe GE CE TOOGRR. . wccccccccccccecces 5&5 600 5&5 
GtnmGare GH af MeROWGy. ccc cccccccvcsses 455 465 445 
eee See GE BOI, ca ccccccwccsevcones 545 555 540 
Standard Oil of New Jersey...........ccceee- 733 738 735 
Standard Oil of New York..................383 387 380 
ee Ge Mr GM ctcusnccsesenssocsaced Ow 520 500 
GE GS cenecumedesedceetcéscoenesesals 97 103 97 
Se SE Ss cc crecknccetsetérescuevonsed 138 140 137 
Vacuum Oil .... 440 435 
Washington Oi) 45 43 








Mic? saat 


-v 
























































WASHINGTON “= ~ ve Li 
Sales High Low Last Ch’ge Sales High Low Last Ch’ge Sales High Low Last Ch’ge 
— 7,000 Cap. Trac. 5s. 97% U7 9IK+ & 80 Int. Shoe....115 115 115 —1 23 Exch. Bank..158 158 158 \ j 
STOCKS } Pot. El. conds 038% 8% M&% 10 Lactede Gas.. 53% 53 53% — 6% 90 Pid. & Depositl25 125 125 
Net 6,000 P. El. g.mtgt 98% 984% 984+ 20 Laclede G. pf. 77 7 7 oe 101 Fidelity Trust306 306 308 f 
Sales High Low Last Ch’ge 9,000 Wash. Gas bn 96% 96% WM .. 10 Liberty Bank.201 201 201 oe 2 Farmers’ Bk. 42% 424% 42% 
100 Bk. of C. & S. 12 12 12 1 Warh.R.&E.4s 68 6x tix i 21,931 Marland Ref.. 6% 6% 6%+ % 100 ‘Hous. Oil pf. 93 91 91 oe z 
10 Capital Trac.. 80% 89 xo % a 32.M. Port.Cm't. 82 80% 80%— 1% 4; M. & M. Bk. 30 w» 30 +1, 
Colum. Graph.456% 417 4 +R ST LOUIS 458 Nat. C ndy.. 98 23 98 +4 ae Mer. & M. Tr. 60 60 oo _ \f 
1n2 Col. Graph.pf. 9% 06% 9%+ Y% ° 21 NatC 2d pf105 102 102 —3 67 Mt.V.C.M. pf. 98% 992% 93% + 24% 
41 Lanston Mono 70 oy m+ —— 80 Seregge ..... 79 17% T%—™% SO N Amst. Cas. 24% 24% 2%+ % 
36 Mergenthaler.148% 146% 146% STOCKS 200 Un. Rys..... 2% 2% Wt % 110 North Central 12% 72 72% .. 
1 Nat. Cap. Bk.220 = 220 Net 15 Un. Rys pf.. 10% 10% 10% — % 10 Penn. W.2P.. 86 SO SO —~ % 
12 Union Trust..118 18 118 Sales High Low Last Ch’ge BONDS. , a ay ee -_ 156% 15% —1 3 
30 Wash. Gas 52% x Rian % 85 Amer. Bakery 41 39% $41 + 1% 7 * : ne - - < * . . 28% 28% 2%+ % 7 
100 W. R. & E. pf 58 a8 s re 36 Bonk of Com133° «132% 133 aaeed Unk. ee 5 a Wi— % 200 Wayl'd O.&G. 4% 1% %— % : 
BONDS 131 Brown Shoe. .105 102% 105 +2 20 West. Bank.. 324% 324% 32\4 
$00 Am. Graph. ts 904% 8% H\ e 10 Br. Shoe pf..102 102 102 BALTIMORE BONDS 
4,000 D. C. Paper 6s 08 vs os an 260 Best Clymer. 46 42 44 ~~ $1,000 Ala., C.&I. 5s 88 R8 88 
% Certainted . 48% 44% 48% + 2% STOCKS " ak daca a = 
160 Cer'd Ist pf. 91 89% 90%+41 Net ene am Tae 
ST. LOUIS SECURITIES casas = oss | oe” “oe | WEB. RIBBS & COM 
P ee ‘ gg > p : 575 Arundel S.&G. 49 46 46% — 2% PANY 
Bought—Sold—Quoted 3S vient N. Bk. . 235 220 222% me 2,685 Atlantic Pet.. 4% 4 rigetey . . > e 
STIX & CO. ae wage ae 240 Balt. Tube .. 78% 71 78% + 6% ee eee 
eteen Gh. haute Ghee Seen 10 E.-W, Ist pf.105 105 106 oe 10 Balt. Tube pf. 85 85 %& —8 . 
509 Olive St., St. Louis, Mo. “6 E.-W. 2d pf.. 88 82 83 ee 2 Balt. Trust ..165 163% 163% — 1% New York Steck Exchange. 
fe 10 Fulton I. W. 50% 59% T0% .. 2 Bank of Com. 35 25 ti — & Washington Steck Exchange. 
er ee ae 10 Ful 1. W. pflOT% 107% 107% — % 7.809 Celestine ON..4.25 3.75 3.95 —15 . “53 , 
St. Louis Securities = 5.1 Granite B. M. 73% 67% 67% +.075 108 Com Credit pf 25% 2 25% .. Hibbs Building, Washington, D.C. 
es Ran: a” 2,112 Hydric P.B 14% 12 12%— % 436 Con Coal .... 91 90 9% — 6 
Mississippi Valley Securities = 10 tear. Pe Oh OS + 20 Con Power ..109% 100% 10%+ % ST. (Ol L) 
A = 10 Ham. HBrown.180 180 180 ee 3.990 Cos. & Co..... 12 1% mwK— % A® pARD 
Mark C. Steinberg & Co. a 5 Int Fur -. 107% 107% 107%... 200 Cos. & Co. pf. 4% 41% 1% Ss *g0 
Members New York Stock Exchange. = W Ind. Bist pf Mm Ww. 40 Cont. Trust..168 168 168... securities 
Members St. Louis Stock Exchange = $1 Int. Shoe....116 5 116 és 1,010 Davison Chem 36% 35% 3 + % i Ww Pp B / 
ST. LOUIS = 4 Int, Shoe pf. 10 110 «0... 971 Elkhorn Coal. 48 88% 40%+4 1% e ef. Darnes & Co. 
= 6.910 India. Ief. ay 7% 8+ %& 370 Eikh. Coal pf. 48% 40% 48%+4+7 35 BROAD 8T., N.Y.C. Tel. Broad 1754-5. 








r — a 
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BALTIMORE 
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Net 
Sales. High. Low. Last. Ch’ge. 
10,000 Balt. Elec. 5s. R% 92% WK— % 
2,000 Balt. Tra. 50.100 100 100 oe 
1,000 C. L.&P. 4%s. 87% S7% 87% 
1,000 Con. Coal 4%s 88 88 R85 
1,000 Con. Power 78101% 101% 101% 
21,000 Cosden 6s, A.108% 106 103% 
13,000 Cosden 6s, B.103% 10 108%+ % 
4,000 Elkhorn 6s... 99 99 °.o-— \% 
5,000 Ga. & Ala. 58 92% 82% %2% 
2,000 Ga. Pac. 68..100% 100% 1004 
1,000 Hous. Oil 6s..112 110 112 +4 
10,000 Md. Elec. 5s. 80 sy wY 
5,000 Un.Rys. istis. 70% 70% 70% .. 
50,000 Un. Rys. Inc. 1% W 3 — 2% 
1,000 Un.Rys.ref. 58 70% 70% 70% 
MINING 
Net 
Sales. High. Low. Last. Ch'ge. 
100 Adventure ... 1% 1% 1%... 
190 Ahmeek ..... 87 85 8% +2 
140 Alaska Gold.. 3% 3 %+ % 
480 Allouez ...... rs % 45 +2 
240 Algomah ..... uo -6O -65 ee 
365 Am. Zine.... 29 2 az —1 
50 Am. Zinc pf.. 644% 64% 61% + 2% 
385 Anaconda ... 77% 75 75 o- 
3.130 Ariz. Com’l... 16 14% 6%+ X 
300 Arnold ....... oo Oo .O - 
1.935 Big Heart ... 11% 11 ll — & 
3065 Bingham .... 9% S% S%+ % 
1,700 Butte & Bal..5 40 «(0 05 
2,160 Cal. & Ariz.. 80% 78 79% + 1% 
266 Cal. & Hecla.480 445 45 +40 
1,645 Carson ...... 18; 17% 18 ‘ 
225 Centennial ... 1% 18% 19% + % 
35 Chino Copper. 30% 49% 50% + 2% 
3,065 Copper Range 564% 544% 55% 4 1% 
10,7 Davis-Daly .. 10% 9 10 +1 
11,615 East Butte... 18% 17 1m™m+t+ % 
1,910 Franklin .... 6 4% 6 + 1% 
45 Granby ...... 73% 72 73% + 1% 
1.445 Hancock .... 7% 7 T%+ % 
2.500 Helvetia .... 6% 5: 5%4— % 
5 Insp. Copper.. 68% 68% 68%+ % 
400 Indiana ..... 1% 1% 1%+ % 
1,760 Island Creek.. 54% 51% 53 + 1% 
60 Island Cr. pf. 8& 8% 88 + 2% 
78 Isle Royale... 38 37% %387%—1 
1,085 Kerr Lake .. 5% 4% %— % 
470 Keweenaw ... 1% 1% 1% 
132 La Salle...... 4 3 3% 
1,005 Lake Copper... 6 5y% SM+ & 
730 Mass. Con..... 8% 7% 8 + % 
3,475 May-Old Col.. 11% 10% 10%— % 
120 Mason Valley. 4 3% 4+ % 
220 Miami ...... 32 29% 32 + 2% 
1,490 Michigan .... 6% 6 64+ % 
565 Mohawk ..... 76 73 74% + 1% 
300 Nevada Con... 20% 2% 2W% 
1.205 New Arcadian 4 3% a%— & 
7,615 New Cornelia. 25% 24% 2%+ % 
60 New Idria.... 9% 9 9 
15 New River ... 18 18 is —1 
199 New River pf. 79 Wi Ti —2% 
725 Nipissing .... 11 104 1%— %& 
6,0% North Butte.. 154% 144% UD 41 
235 North Lake... 1% 1 % .. 
2.490 Ojibway ..... 3% 2% 3 + %& 
1,230 Old Dominion. 47 43 4 +3 
300 Osceola ...... 62 59% 62 +4 
2,600 Pond Creek... 21% 19 1%— % 
395 Quincy ....... 75% %%3% T%+ 1% 
487 St. Mary's... 62% 62 62%— % 
1,240 Seneca ...... 24% 2 23% — 1% 
1,405 Shannon ..... 3% 3% 3% 
200 South Utah... % y mm. se 
170 South Lake... 2% 2% 24+ % 
735 Superior Cop. 9% RIE 8%— % 
17,525 Super. & Bos. 3 2% 2+ % 
860 Trinity ...... 4% 3% 4+ % 
13,100 Tuolumne .... 1% 1% %+ % 
200 Un. Cop. Land 1% 1% 1% .«. 
2,430 U. 8S. Smelting 73 68% 71% + 1% 
331 U.S. Smelt.pft 50 49% Ww 
535 Utah Apex... 3 2% 2%— % 
1,055 Utah Con..... 11% 10% 11%+ % 
47 Utah Copper.. 96% 96% 06% + 1% 
20,425 Utah Metals.. i 3 4++41 
560 Victoria ..... 4 3% 3%— & 
325 Winona ...... 1% 1% 1% VA 
875 Wolverine ... 27 24 22 + 1% 
RAILROADS. 
398 Boston & Alb.133 130% 130% — 21; 
2,218 Boston Elev.. 70 67 67% — 2% 
3 Bos. Elev. pf. 91 91 91 — 1% 
3,223 Boston & Me. 37% 34 35% + 1% 
5 Bos. & Lowell 8% 88% 8&&% 
900 Bos. & Me. pf 47 46 47 
100 Bos. & Sub. pf 6 6 6 
25 Chi. Junc. pf. 89 89 89 
57 Conn. River..111% 111 111 
35 East Mags.... 2643 26% 26% 
143 Fitchburg pf. 52 al 52 oe 
101 Maine Cent,., 78 ci) 7% +2 
730 Mass. Electric 6 OM 6 ee 
el 15 14 4 —1% 
3,525 N.Y.,.N.H. &H. 40% 32% 37 +4 
100 Old Colony... 96 96 «6s —2 
395 Rutland pf.... 22% 20 22 +4 
146 West End.... 45 44 =~ 
530 West E. pf... 52% 52” az # 
MISCELLANEOUS. 
201 Am. Ag. Ch..111 108% 108% 
227 Am. A. C. pf. 99% 98% 99 ee 
80 Am. Bosch M.121% 117 117 + 5% 
360 Am. Pney. 8S. 1% 1\% ae 
97 Am. Pn, & pf.- 7% ™% H+ % 
90 Am, Suga®, 140% 140 140 + \% 
41 Am. Sug. pt..118% 118 18 — &% 
1,700 Am. T. & T..104% 103 103% 
35 Am. Woolen..135 122% 135 +14% ~ 
181 Am. Wool. pf.108% 108% 109 
2065 Amoskeag ...145 140 140 
44 Amoskeag pf. 82 82 82 +2 
860 Anglo-Amer... 20 19% 19% .. 
30 Booth Fish... 21% 21% 21%+ % 
330 Century Steel. 134% 12% 13 — % 
930 Cuban Cement 17 15% 16%— ¥&% 
2,610 Eastern SS... 18 14% 144% — 3K 





Sales High 
50 Eastern SS.pf. 57 
5) Edison Elec. . 158% 

1,710 Fairbanks Co. 78% 

9 Gen. Electric.171% 

8,520 Gray-Davis .. 51% 
286 Gorton Pow... 34 
738 Int. P. Cem’t. 7 
176 Int. P. C. pf.. 27% 
145 Int. Products... 35 
740 Island Oill.... 7% 

1,283 Libby ....... 30 
ih Loew's Theat. %% 
32 McElwain pf. 98% 
183 Mass. Gas.... 80 
213 Mass. Gas pf. 66 
103 Merg’thaler ..147% 
10 Math. Alkali. 31 


7.630 Mex. Invest... 72 
™) Mex. Inv, pf.. 33% 
12 Mex. Tel..... 1 
201 N. E. Tel.... 92% 
100 Nova 8S. Steel. 86 
35 Pullman ..... 120 


280 Pac. Mills... .186% 
775 P. A. Sugar.. 66% 
15 Reece B’hole.. 15% 
.185 Root & Van.. 41% 
Stewart Mfg.. 54% 
170 Swift & Co...135 
377 Swift Int'l... 
106 Torrington ... 62% 
169 United Drug..133 
75 U. D. Ist pf. 58% 
241 U. D. 2d pf..133 
130 United Fruit ..188 
2,855 Un. Shoe M... 52 
G8 Un. S. M. pf. 27% 
350 U. S. Steel...112% 
5 U. S. Steel pf.117% 
10,710 Ventura Oil... 18 
%,.700 Waldorf ..... 21% 
2,755 Walworth M.. 24% 
760 Warren Bros.. & 
230 War. B.ist pf 72 
5 War. B. 24 pf. 80 
100 Woolaston L. .30 
BONDS. 
$3,000 Am. Ag.Ch.5a110 
2,000 A. G.& W.L.is 8 
2,000 Chi. Junc. 4s. 75% 
3,000 K. C.M.& B.5a 75 
1.000 Mass.Gas 4%s 91 
11,000 Miss. R. P. 58 79% 
12,000 N. E. Tel. is. 89% 
82,000 P. A. Sug. 68.106 
5.000 Swift & Co.5s 96% 
11,000 U.S.Smelt. 68.105 


mmo oe 
~ 
= 





PHILADELPHIA 


STOCKS 
Sales High 
5 Amer. Gas ... 70 


“4 Amer. Stores. 35 
14 Am. Stores pf. 
200 Am. Tel. & T..103 
5 Bald. Loc. pf.106% 
653 Brill, (J. G.). 4% 
53 Buff. & Sus.. 70 
75 Buff. & S. pf.. 3% 
08 Cambria Iron. 40% 
5 Camb’a Steel.125 
368 Cramp Shipb..195 
7.43 El. Stor. Bat. 95% 
1,734 Gen. Asphalt. 934 
1,044 Gen. Asph. pf.13%% 
330 Ins. of N. A.. 33% 
10,500 Keystone Tel.. 17% 
162 Keyest’e Tel.pf. 59 
14.511 Lake Superior 23% 
1,157 Lehigh Nav... 72 
93 Lehigh Val... 53% 
100 Mo., K. & T.. 14% 
100 Otto Elsenlohr 59% 
758 Penn. R. R... 46% 
177 Penn. Salt ... 82 
30 Phila. Co. ... 41% 
273 Phila. cum.pf. 36 
4.810 Phila. Elec... 25% 
2,397 Phila. R. T... 20% 
431 Phila. Trac... 70 
11C Reading ...... 91 
25 Studebaker ..113% 
175 Tono. Belm’t.. 3% 
,825 Tono. Mining... 3), 
14 Third N. B.. 26 


= 


S) 


— 


425 Union Trac.... 39% 














Net Net Net 
Low Last Ch’ge Sales High Low Last Ch’ge Sales H ow Last Ch’ge 
ng 57 ss 4.288 Un. Gas Imp. 72% 68 19% + 1% 4.000 Keyst’e Tel. Ss % f 90 ba 
M6 «157 — 4 4,640 U. S. Steel...112% 110% 11%... a iL oe ae a - Has 
ai 2% 100 War. L. & S.. 8% 8% 8% .. 9000 Leh.V.gen 414s 6” one 
; 7%W.5.&8.8.42 42 42 5,000 Leh. V.tis,"2 101% — “% 
2 815 W'morel'dCoal 744 74 74. 10.000 Phill Ls me OS — I 
= | BONDS 3.000 Read. gen. 4s 83% &3 a3 — & 
6 6 % $1,000 Alle. Val. 4s.. 864% 86% 886y% .. a Pa a Ry. 4s.... 655 4 GH .. 
6 8 .. 3,000 Am.G.& E.58 85 85 8 .. Seen Weiuk ae. 3s i ad. 
33% 35 +2 1,000 City 4s, 1946..96 96 % .. 
7% 7% — ty | 27000 BL Feo. 48: aK G0 Hm —"'% Additional Markets on Page 91 








READJUSTMENT 


76% TH%— 2 


3) 65 

47 147 — 1 on 

31 31 2 

i wee AETNA EXPLOSIVES CO., INC. 

80 1 ° 

a a ” To Holders of 6% Gold Bonds, Preferred Stock, and the various 
127 «128 Certificates of Deposit therefor, of Aetna Explosives Co., Inc.: 





185 is606+ (1 
62% 6 + 

15% 15% .. 
wy 4%-— % 
OK 50% — 1% 
131 131% — 3% 


Securities have been subjected to the Plan and Agreement 
as amended June 10, 1919, with approval of Hon. Julius M. Mayer, 
Judge of the United States District Court for the Southern District 
of New York, in the following amounts and percentages of outstand 























- a ; ; ing securities, respectively: 

-— =. $1,974,600 of 6% Gold Bonds, approximately 90% 

129% 131 +1 $4,403,425 of Preferred Stock, approximately 834 

— wae * said figures, however, including $501,800 par value of Preferred 


Stock deposited with the Stockholders’ Protective Committee under 
the Agreement of September 29, 1917, the holders of which have until 
July 20, 1919, to dissent from the Pian, but none have dissented to 
date, and also including bonds purchased by the Receiver 


26% 27 

110% 110% 

117% =11.% ° 
17 1i%— % 
20 2 —1 


23 Be- % Both the Directors and the Stockholders of the Company have 
et aati es approved and authorized the carrying out of the Plan 

0 «80 +2) Judge Mayer by orders dated July 14, 1919, has authorized 
~~ = immediate payment of the moneys necessary to effectuate the exchange 
110 110—«. of old Bonds for cash and, on August Ist or as soon thereafter as the 
3 S — % mortgage and the new Series A and Series B Bonds and certain 


1% Wet % legal formalities can be completed, the delivery of the moneys and 


- = ” new bonds necessary to effectuate the exchange of old Bonds for new 
7% W%+ % Series A Bonds and of the Preferred Stock for cash and new Series 
% Whe % B Bonds. 

104% 106 +1 p g 1 

6 6% —1 The undersigned as Readjustment Managers under said Plan 
= and Agreement hav.declared said Plan and Agreement operative 


and hereby give notice thereof. 
Holders of Certificates of Deposit for Bonds electing take 























cash will therefore receive payment ($850 and unpaid accrued in- 

i ais poll terest to the date of payment not later than July 30, 1919) on or after 
70 70 July 17, 1919, upon surrender of their Certificates of Deposit, prop- 
at 3 erly executed in blank and witnessed, to the Depositary issuing them, 
= together with income tax ownership certificates for accrued interest 
pad ol from July 1, 1919, and also income tax ownership certificates for the 
yy coupon maturing July 1, 1919, if such coupon has not previously, 
oe 7 been cashed. Holders of Certificates of Deposit for Bonds « ing 
yr pot to take new Series A Bonds must in writing notify their Depositary 
125 125 thereof on or before July 30, 1919, and holders failing to give such 
190 «6192 — 8 notice will be deemed to have elected to take cash 
a 4 . . Notice will be given hereafter of the date (either Aug 
128 6128 — 4 1919, or as soon thereafter as the bonds are ready) wher 
a em to Depositors will be made of the new Series A Bonds in ex 

53% 50 ; 4 — (par for par) for old bonds not electing to take cash, and of $7 
22% 22%-— % new Series B Bonds and $20.75 in cash in exchange for eac! 
ri = ed ; - of Preferred Stock. 

13 (13—t ° Additional deposits of Bonds may be made with Bankers Trust 

% Wh -- Company, 16 Wall Street, New York, and of Preferred Stock with 
ro oie B Columbia Trust Company, 60 Broadway, New York, depositaries 
4% 41% — on or before July 30, 1919. 
35 — 1% 
— a Dated July 17, 1919. 


J.& W. SELIGMAN & CO 
Readjustment Managers under the Plan end 
Agreement of Readjustment of Aetna Explosives 


Gullivan & Cromwell, Co., Inc., as amended June 10, 1919 the 
Counsel approval ‘of Judge Julius M. Mayer 











3% 3% 
26 26 
39 39 — % —o 











Your bills can be reduced 


How many of your bills for the past six months, repre- 
sent purchases of the highest quality at the lowest price? 

ney oe es ee aes by getting prices 
from several concerns, on whet you buy. It will save many dollars, 
especially on your purchases that run into big money. 

50¢ Will do it 

Send us 50¢ i stamps and we will send youthe names of 15 menufecturer 

ee” dealer a ndiduls who sell whet you sare. buy. " 
i pn catalogs card of 

laser will quickly beg them ee Oe 
med $0.50 part 1000. Ltn since dale tevzht cwoutons fom 3 $435 SB om 15 pes 

ote a pes nag, "pay be 


gushahly outcome of pong bla 29%, Pend ge Sg ben Geemamen of eaneeme whe 
Sie Ga teal eee 


Ross-Gould Fiver St.Louis 
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R. APPLEBY, New York agent, Bank of 

¢ British West Africa, Ltd., 100 Beaver Street, 
has received a cablegram from the Directors of 
the bank in London advising that the British 
Treasury has given permission for the issue of 
the remaining 55,000 shares, of which 15,000 have 
been sold to Lloyds Bank, Ltd., and the remaining 
14,000 are being offered to existing sharenolders. 

Beaumont Pease, the Deputy Chairman of 
Lloyds Bank, Ltd., has joined the board of the 
Bank of British West Africa, and the Earl of 
Selbourne, K. G., G. C. M. G., has joined the 


board of Lloyds. 


R. HINCKLEY has retired from the co-part- 

nership heretofore existing hetween Edward 

L. Burrill and Samuel Nielson Hinckley, which 

carried on a stock brokerage business at 25 Broad 

Street, New York City, and the firm of Burrill 

& Stitt has been dissolved. Mr. Burrill has become 
a partner in the firm of A. A. Housman & Co. 

HE Guaranty Trust Company of New York 

has been appointed transfer agent of the stock 

of the Commonwealth Ice Company of New York, 


Inc. 


HE Guaranty Trust Company of New York has 
received permission from State Superintendent 
of Banks to open a branch in Havre, France. The 
company states that its business in the financing 
of cotton shipments from this country to France 


made this branch necessary, in addition to the 
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company’s office in Paris. For similar reasons 
a branch was recently opened in Liverpool, Eng- 
land, in addition to the company’s office in Lon- 
don. 


ae neers Review of Business is the title 
of a pamphlet issued by the Irving National 
Bank of New York. It is described as the first 
of a series of trade reviews and is devoted to a 
survey and analysis of American trade and in- 
dustry. 


AYMOND G. FORBES was elected Assist- 

ant Cashier of the Liberty National Bank at 
a recent meeting of its Directors. Mr. Forbes has 
been in the employ of the bank for a number of 
years in the capacity of Auditor. Albert L. Earle 
succeeds Mr. Forbes. 


MANUEL C. GERSTEN and William F. Hof- 

mayer have been appointed Assistant Cashiers 
of the National Bank of Commerce of New York. 
Mr. Gersten joined the forces of the bank in 1910 
as a messenger, and since then has had experience 
in nearly every branch of bank work. Mr. Hof- 
mayer was Assistant Secretary of the Paterson 
Safe Deposit and Trust Company when he joined 
the bank in 1917. 


YMAN N. HINE, Vice President of the Amer- 
ican Cotton Oil Company, has been elected a 
Director of the Liberty Securities Corporation. 


$6,000,000 


ECRETARY E. A. NEWLON of the Montana 

Bankers’ Asociation announces that, owing to 
the inability of the Yellowstone Park Hotel 
Company to take care of the convention at the 
canyon, the convention will be held at the Mam- 
moth Springs Hotel in Yellowstone Park, Friday 
and Saturday, Aug. 8 and 9, 1919. 


PPORTUNITIES for the development of stock- 

raising in Colombia are very attractive, ac- 
cording to advices received by the Mercantilg 
Bank of the Americas in New York. Using 
Argentina as a basis of comparison the bank 
figures that available grazing land in Colombia is 
capable of supporting 80,000,000 head of cattle. 
At present there are only 7,000,000 head in, the 
country. 

In relation to other industries stock 
has a decided advantage because of the 
amount of labor required for its prosecution. With 
an area of about 450,000 square miles, Colombia’s 
population totals only some 5,000,000, as a result 
of which any industry requiring a large supply 
of labor might meet with considerable difficulty 
along this line. If American capital is interested 
in developing business along this line in Colombia, 
1t will find ready at all times full banking 
facilities supplied by the American Mercantile 
Bank of Colombia, which is the only bank in 
Colombia having a complete chain of branches in 
that country. At present, it has eight branches 
there. 


raising 
small 


Sloss-Sheffield Steel and Iron Company 


Ten-Year 6% Sinking Fund Gold Notes 


To be dated August 1, 1919 





To mature August 1, 1929 


Total to be authorized and presently issued $6,000,000 


Interest payable February and August 1st, in New York City, without deduction of any tax or Governmental charge 


(except succession, inheritance and income taxes). 


only and interchangeable. 
interest date. 


Coupon notes in denominations of $1,000, registered as to principal 
Redeemable at the option of the Company on sixty days’ notice at 105 and interest on any 


Notes for Sinking Fund will be retired either by purchase in the open markei or, if they cannot be so purchased a! 


105, Shall be drawn. 


Notes acquired by the Sinking Fund will be cancelled. 





Central Union Trust Company of New York, Trustee 





For information regarding these notes, reference is made to the letter of Mr. J. W. McQueen, President 
of the Company, which is on file with us, and which is summarized as follows. 


The Notes will be direct obligations of the Sloss-Sheffield Steel and Iron Company. 


The properties and plant of 


the Company, aggregating in value over $25,000,000, are free from mortgage or other encumbrance, with the exception 


of an issue of $2,000,000 First Mortgage Six Per Cent. Bonds, which mature February 1st, 1920. 


From the proceeds of 


of these Notes $2,060,000 will be deposited in escrow with the Centr:l Union Trust Company of New York for payment 


at maturity with interest, on February ist, 1920, of a like amount of First Mortgage Bonds. 


This will leave the 


Company’s plant and properties entirely free and clear of any mortgage or other encumbrance. 
The balance of the proceeds will be used for completing the erection of the Company’s by-product coke ovens, for 
building a central power station, for electrifying the coal and ore mines, for the acquisition of additional ore properties, 


and for other general improvements. 
The Trust Agreement under which the Notes will be issued will provide, among other things, that so long as any 


of the Notes are outstanding the Company will not mortgage any of its real or personal property (except the Company 
may give purchase money mortgages and in the regular course of its business may pledge its current assets, etc.,) and that 
the Company will pay the sum of $300,000 annually into a Sinking Fund to be applied to the purchase and retirement of 
notes at not exceeding 105 and interest, thus cancelling approximately 50% of the total issue before maturity. 


ASSETS AND EARNINGS 


The total net tangible assets of this Company on December 31, 1918, amounted to $22,927,542.63, of which 
$4,024,813.49 was represented by net quick assets. Notwithstanding the curtailment of the activities of the Company 
due to war restrictions, the profits for 1918, after making provision for estimated Federal Income Tax of $1,000,000, were 
$1,972,071.88, or about five and one-half times the amount required for the payment of interest on the proposed issue. 

We offer these notes for subscription, subject to allotment, when, as and if issued and received, 
and subject to the approval of counsel, at 97% and interest, to yield about 6.30%. 

Subscription books will be opened in New York at the office of Goldman, Sachs & Co., Monday, July 21, 1919, 
and may be closed at any time at the discretion of the undersigned without notice. 

The right is reserved to reject any subscription, in whole or in part. 

It is expected that temporary certificates, pending the engraving of the definitive notes, will be ready for delivery 


about August 4, 1919. 
All legal details pertaining to this issue will be passed upon by Messrs. Steinhardt § Goldman, for the Bankers, and Messrs. Larkin 


g Perry, for the Company. 
Lehman Brothers Goldman, Sachs & Co. 
New York City Chicago 


New York City San Francisco Boston 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to 
be accurate. 














